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THE WEEK. 


Seasonable merchandise goes into consumption more 
freely than usual, retail trade exceeding expectations ai 
many points, and preparation for fall and winter business is 
on a liberal scale, except in a few agricultural communities 
where there is uw disposition to await definite assurances 
regarding the crops. The official report was most encour- 
aging as to grain, and later dispatches to this paper from 
the principal farming centers indicate that good results are 
being attained despite some excess of moisture. It is 
worthy of note that the most serious damage has been 
caused by the other extreme in previous years. Manufac- 
turing reports are irregular, the cotton industry being 
unsettled by the rise in raw material; woolen mills have a 
similar, but less sensational obstacle ; footwear shops are 
shipping less freely, but are maintaining the higher level of 
prices, and current dulness in pig iron does not weaken 
confidence in an early resumption of liberal purchases. 
Dun’s Index Number on July 1 was $98.312, against 
$98.759 a month earlier, and $97.192 a year ago. Prices of 
commodities had not felt the full effect of the rise in cotton 
at that date, while the usual midsummer abundance 
cheapened dairy and garden products. Railway earnings 
for the first week of July exceeded last year’s by 5.3 per cent., 
and foreign commerce at this port for the last week showed 
gains of $1,520,462 in imports and $580,449 in exports, as 
compared with the corresponding week of 1904. Mercantile 
collections have improved, the money market is not dis- 
turbed by another Japanese bond issue, and prices of 
securities attained new high records for the year. Bank 
exchanges at New York for the week were 42.2 per cent. 
larger than in 1904, while at other leading cities there was 
al average gain of 15.6 per cent. 

Another small decline has brought the pig iron market 
nearer the point at which consumers are expected to operate 
freely, stocks of the steel companies being low and a large 
consumption confidently awaited. In striking contrast 
to dulness and weakness of the raw material, structural 
steel is so urgently sought that premiums are sometimes 





paid for quick delivery and producers are considering the 
advisability of a general advance in list prices. Many large 
building contracts have appeared during the past week, 
and the tonnage of new bridge work isa feature. Discus- 
sion of probable imports of structual steel was revived by 
the inability to secure specified deliveries. Plates are also 
in demand, steel rail orders appear freely and the inquiries 
for wire are more numerous. Normal conditions once more 
prevail] in the sheet market and other departments that es- 
caped the threatened disputes about wages. Iron ore 
movement on the Lakes is on a scale that promises a 
record-breaking season, and the first haif of the year 
equalled the unprecedented proportions anticipated at pig 
iron furnaces. 

In the textile industries the most important development 
is the unsettled and unsatisfactory position of the primary 
markets for cotton goods produced by the abnormal prices 
prevailing for raw material. Some products have risen still 
further, but, as sellers can give no assurance that the new 
figures will be maintained, the situation lacks stability. In 
other divisions quotations are withheld entirely on forward 
deliveries, transactions being restricted to the stocks on hand. 
As a rule the old attitude of buyers has returned, orders 
being only such as are necessary for immediate shipment, 
although there is little certainty that the future will bring 
relief, Manufacturers deplore this return to unsettled con- 
ditions, which had but recently disappeared, and there is no 
etfurt to encourage speculation. The presence of buyers in 
the primary markets is due to endeavors to secure prompt 
delivery on old orders rather than any enlarged purchasing. 
New lines of men’s wear woolens are now generally opened, 
except the finer fancy worsteds, and even on goods not 
formally announced it is possible to make inspections and 
place orders. 

Recent large transactions in hides strengthened the tone, 
and further advances are recorded in light weights. Con- 
tracts are reported by which local packers have sold thir 
entire product of spready native steers up to the end of the 
year at 15cents. Considerable business is being done in calf- 
skins at Chicago and Boston. Buyers are more numerous in 
the Boston shoe market, operating on a fairly liberal scale 
at the recent advanced quotations. Even large contracts 
are not securing customary concessions, manufacturers 
holding firmly to the position necessitated by the rise in 
leather. Factories have resumed after the usual short holi- 
day, and it is expected that before the buyers have returned 
home orders will be sufficient to keep machinery busy dur- 
ing the. remainder of the year. 

Much interest in the cotton market has been shown by 
the general public, dealings no longer representing the un- 
aided efforts of a comparatively limited number of regular 
operators, and on several occasions heavy liquidation failed 
to depress prices, the offerings being readily absorbed. 
This buying by outsiders contributed largely to the attain- 
ment of new high record prices for the season, but did not 
strengthen the fundamental position. Buying by domestic 
spinners and exporters is restricted, shipments abroad being 
largely on old contracts placed before the recent advance. 
Statistics of supply and movement suggest that there will be 
ample cotton for all requirements, unless the lowest esti- 
mates of the current crop prove correct, and meanwhile 
there is the probability of reduced consumption if abnormat 
quotatiens are maintained. Western receipts of 2,431,062 
bushels of wheat compare with 1,451,166 bushels a year ago, 
while exports from all ports of the United States, flour in- 
cluded, were 786,582 bushels, against 777,779 in the same 
week of 1904, when the outgo was considered insignificant. 

Liabilities of commercial failures thus far reported for 
July amounted to $2,011,197, of which $1,111,769 were in 
manufacturing 628,773 in trading and $270,655 in other 
commercial lines. Failures this week were 223 in the 
United States against 225 last year, and 26 in Canada com- 
pared with 20 a year ago. 
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CLASSIFIED FAILURES. 





Insolvency returns, classified according to occupation, for: 


the second quarter of 1905, make a most gratifying com- 
parison with the corresponding three months of last year in 
almost every respect. In so far as the fourteen principal 
divisions of manufacturing failures are concerned, it appears 
that thirteen classes reported fewer defaults, the hat and 
glove section alone showing more failures, and in that case 
the difference was only two, while some of the decreases 
were notable—such as sixteen in machinery, eleven in cloth- 
ing, fourteen in footwear and ten in miscellaneous. As to 
the amount of defaulted indebtedness, only four of the four- 
teen classes suffered a heavier loss this year; machinery, 
lumber, printing and miscellaneous. Of these four adverse 
comparisons, the only one of importance was an increase of 
almost a million dollars in lumber and building, due to a 
few very large bankruptcies. Striking improvement, on the 
other hand, was shown in the cotton industry, where 
liabilities were only $49,000 against $830,300 last year, 
which was an exceptionally trying period in that branch of 
business owing to the erratic course of the raw material. 
Another encouraging decrease occurred in the manufacture 
of boots and shoes and other leather products, liabilities of 
$307,637 comparing with $1,221,674 in 1904. In liquors and 
tobacco the decrease amounted to about $700,000, and in 
the woolen industry this year’s losses were svarcely more 
than one-half those of the corresponding quarter last year. 

Trading failures were little changed as to number, the 
largest increase being 63 in liquors and tobacco, while the 
most notable improvement numbered 40 failures in the 
class embracing groceries and meats. This was the 
heaviest division in both years, as is customary. In amount 
of defaulted indebtedness, six of the fourteen trading classes 
made worse exhibits this year, while eight occupations 
reported smaller losses. The heaviest increases were 
about $400,000 each in clothing and jewelry and $200,000 
each in general stores, hotels, and liquors and tobacco. ‘In 
dry goods, liabilities show a decrease of about $2,350,000, 


nS 


largely because of a single very large disaster last year. 
Miscellaneous failures recorded about $700,000 smaller lig- 
bilities, but other differences were comparatively small. In 
the third division, embracing brokerage, real estate and 
other concerns that cannot be properly included in either 
of the two principal classes of manufacturing and trading, 
failures were scarcely more than half last year’s as to num 

ber and less than 50 per cent. in amount of defaulted in- 
debtedness. Although liabilities of banking and other fidu- 
ciary failures were much heavier in the second quarter than 
in the first three months of this year, there was a decrease 
of almost a million dollars in comparison with the same 
month of 1904. 

June was notable for the numerous small failures that 
occurred, chiefly among traders. Manufacturing insolvencies 
were only 22 more than in the same month last year, lum- 
ber and miscellaneous providing the increase, but in 
amount of liabilities there was a decrease of over $500,000, 
only four manufacturing branches reporting larger losses 
than in June, 1904. These were lumber, milling, glass and 
earthenware, and miscellaneous, of which only the last 
showed any considerable increase, amounting to about 
$1,000,000. More than half of this increase was supplied by 
two firms, one contractor and one making patterns. Of the 
ten classes reporting smaller losses than last year, the most 
striking change was about $850,000 in the leather industry. 
Although failures were few in both years in the leading 
branches of textile manufacture, the amount involved was 
considerable in 1904 and practically nothing this year. 

Trading insolvencies for the month of June were more 
numerous than last year in eight o* the fourteen classes, 
while three made favorable comparisons and three remained 
unchanged. The largest increase was 56 in liquors and 
tobacco, or about 100 per cent., while a similar ratio was 
noted in miscellaneous. In amount of defaulted indebted- 
ness ten trading branches recorded heavier losses than last 
year, and in only four occupations was the amount involved 
any less. In no case was the difference of noteworthy 
proportions, the largest being a decrease of about $250,000 








FAILURES BY BRANCHES OF 


BUSINESS—SECOND QUARTER. 













































































NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 
1905.|/1904.|1903.|190:2.|1901. 1905. 1904. 1903. 190-2. 1901. 1905. 
Iron, Foundries and Nails............. 18 27 14 10 7 $592,622 $639,655 $608,447 $216 951 $274,203 $32.923 
Machinery and Tools. ...........------ 43; 64) 47) 37) 33 1,539 533 | 1,474.777| —3,181.007 475.813 450,323 32,073 
Woolens, Carpets and Knit Goods. .... 8 13 3 6 9 411,800 760,630 73,840 14,413 446,490 51,475 
Cottons, Lace and Hosiery bapeeeetboce 3 10 7 7 5 49 Ww0 SRE ae 131,913 957,483 16,333 
Lumber, Carpenters and Coopers .-... ‘1 72 70| 107 76 2,326.010 1,382,916 1,835.830 1,396,518 1,175,838 32.760 
Clothing and Millinery................ 118; 129; 100; 106 ; 904,891 1,351,590 2,259,780 1,057,790 1,296,503 7,668 
Hats, Gloves and Furs................ 12 10 7 8 7 80,759 117,398 32,544 53.554 63,900 6,725 
Chemicals, Drugs and Paints.........- 12 14 ll 13 ll 63,025 113,500 131,290 21,293 270,459 5,252 
Printing and Engraving .............. 38 47 33 38 31 618.863 358,256 391,578 716,362 258,089 16,312 
Milling and Bakers ................... 48 41 32 43 35 20 .8u2 2 7.499 136,151 243.016 171.409 4,183 
Leather, Shoes and Harness ..... .... i5 2y 21 31 30 307,67 1,221.674 434.788 727,767 412.586 20,509 
Liquors and Tobacco ................. 25 29 26 24 2: 125.868 827,512 1€9,405 263,552 631,566 5,034 
Glass, Earthenware and Bricks ....... 21 -6 3 8 410,572 499,894 81,313 17,474 334,450 19.551 
REE RRL S a oe 213; 223; 215; 239] 195 3,765,147 2,936,045 3,106,543 4,537.700 2.313.527 17,676 
Total Manufacturing ............. 650} 734) 585) 672] 555 || $11,396,529! $72,731,556 | $12,442,426 | $10,164,116 | $9,186,326 #17,533 
TRADERS. 

General Stores ........ Sebi saseedeses 365} 352/ 300) 349] 285 || $2.657,585 | $2422,687| $1,804,306| $2,380.221| $1,421,959 $7,281 
Groceries, Meats and Fish ............ 458; 498; 412} 494] 484 1.66". 303 1,786 640 1,714,530 1,987,268 1.460,39 i 3.625 
Hotels and Restaurants. .............. 111 100 89 37 75 745.783 509,281 613,108 520,066 663,652 6,718 
Liquors and Tobacco ................-. 287} 24) 213] 207] 199 1,083,341 850,503 789,103} 1,133.240 915,328 3,770 
Clothing and ae pcencaesoeesen 154; 186; 137; 150| 143 1,401,181 1.01,737 895.740 922,735 953,623 9,098 
Dry Goods and Carpets ............... 109; 120 84| 107 88 1,250,454} 3.611.146] 1,052,370 1,035,547 1,170,374 11.472 
Shoes, Rubbers an Trunks ie eackik aad 71 YO 68 79 62 400,821 525,407 1,106.2 474.926 403,871 5,645 
Furniture and Crockery .............. 48 59 49 46 45 208,596 548,248 349,898 28 \.303 435,857 4.345 
Hardware, Stoves i we watcdbesene 59 65 61 45 58 448 480 679,378 359,031 276, 184 74 °,346 7,600 
I ic nicnsincecs 93 79 82 91 il 42,45 506,133 1,394,225 325.932 308,330 4,520 
Jewelry and Clocks................... 49 58 44 46 30 650,246 278,107 318,219 867,341 290,586 13,270 
TREE III oo cenic ccce cece coes 13 15 y 14 16 70. 43 86,320 31,496 102,231 134,821 5,441 
Hats, Furs and Gloves................ y 8 8 3 4 91,187 86,360 59,490 31.177 14,859 10,132 
RE Sy SR ESTAR aa 223; 170} 143] 190] 161 1,468,717|  2,101.173|  4,197,018|  3,286,124| 1,390 244 6,588 
NE vvecnskxnebnsdecsca 2,049 | 2,024 | 1,699 | 1,908 | 1,721 || $12.557 842 | $15.073,120 | $14,675,498 | $13.628.2.5 | $10,311 301 #6,128 
Brokers and Transporters.........2... 68; 112] 144] 167] 148 1,787,709 | 3.619,512| 5.334903] 2.850.687]  4.603,077 2,628 
Total Commercial ................ 2,767 | 2,870) 2,4°8| 2,747 | 2,424 || $25,742,080 | $31,434,188 | $32,452,827 | $26,643,098 | $24,191,204 $9,303 
EET AITO ELAS 22} 27! @ 8! 24 7,076,000! 8,044,078! 1,932,314!  1.209,100° 12,398,165 321,636 





{ NOTE.—Iron, Woolens and ae include all the branches of those 
ments; Lamber includes saw, ee, ening sash and door mills and furniture: 
books and ma hoes include saddiery, trunks and rubber 


caterers; Dry Goods include curtains and peries 
watches and optical goods. Brokers include agents, commission men, real 


quarry and ne; General. Stores inclade department swres vow wt, Groceries include creamer 
dra ; Furniture includes glass and glassware; Hard 


manufactures; Mac 
includes furnishings: Chemicals 


estate agents. insurance, atorage.e 


, fixtares and imple- 
include fertilizers and oils ; Printing includes 
uors include wines, brewers and bottlers: Glass includes pottery, lime, cement 
, teas and coffees; Hotels include lodging houses and 
ware includes implements and utensils: and lry includes 
xpress. harbor 


achinery includes vehicles, shipbuilding, hardware 


lines, etc. 
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FAILURES BY BRANCHES OF 
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NUMBER. 

1904. | 1903./1902. 
6 3 3 
18 21 6 
3 1 2 
3 ee 3 
22 12 27 
43 22 38 
4 os 4 
6 5 o 
15 8 9 
11 8 11 
8 8 7 
6 6 8 
7 2 = 
wo 60 45 





S 
— 
or 
f= >) 
p= 
f=) 
Qo 








MANUFACTURERS. 1905. 
Iron, Foundries and Nails............ 7 
Machinery and Tools................-- 12 
Woolens, Carpets and Knit Goods.... tg 
Cottons, Lace and Hosiery........... 1 
Lumber, Carpenters and Coopers..... 32 
Clothing and Millinery............... 50 
Hats, Gloves and Furs............... ] 
Chemicals, Drugs and Paints......... 4 
Printing and Engraving............. 6 
Milling and Bakers.................. 16 
Leather, Shoes and Harness.......... 5 
Liquors and Tobacco.............---- g 
Glass, Earthenware and Bricks....... 10 
All GEREP. ccccocccccecccosccecccecces Y4 
Total Manufacturing. ............ 247 
TRADERS. 
Daman DUE. icicas dsccescocsocces 126 
Groceries, Meats and Fish............ 151 
Hotels and Restaurants.............. 53 
Liquors and Tobacco. ..............+- 11: 
Clothing and Furnishing............. 73 
Dry Goods and Carpets.............. 41 
Shoes, Rubbers and Trunks.......... 26 
Furniture and Crockery.............. 19 
Hardware, Stoves and Tools.......... 19 
PO decedciinuasdicbeton 32 
Jewelry and Clocks.........0-....0.- 20 
EE EE EE, wee sncocccessessece 6 
Hats, Furs and Gloves............... ] 
ie tee ceeeiengiubandas 124 
Se ch akticcsn decoder sns 802 
Brokers and Transporters............ 25 
CE, . cncacccknsnede 1,074 


617| 542| 593 
18 37 51 





1901. 
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LIABILITIES. AVERAGE 

1905. 1904. 1903. 190:2. 1901. 1905. 
$107,450 $197.520 $57,871 $114.762 $244,943 $15,350 
155,602 327,597 594.712 136,989 214.893 12 966 
ve ides 166,411 8,300 13,000 445,190 sneiee 
eiledit 172,700 Pe 97,913 949,100 wilted 
565,916 360,546 120,441 359,016 533,453 17,752 
335,016 432,765 1,011,985 306,993 605,584 6,700 
9,157 — ® EI pipsbitictes 33,240 37,000 9,157 
12,389 35,000 115,000 121,441 41,500 3,097 
52,440 177,625 39,689 70,313 68,860 8,740 
60.366 30,872 13,561 56,920 86,509 3,772 
5,999 854,545 28,500 102,286 391,736 1,199 
75,675 192,962 53 968 28,856 477, 266 8,408 
189,438 144,619 ts 46,569 18,943 
1,884,395 810,587 572,099 1,819,636 652,803 20,046 
$3,453,843 | $3,998,749 | $2,642,516 | $3,261,365 | $4,795,406 $13,992 
$697,850 $608,056 $559,050 $891,745 $518,204 $5,538 
744,108 462,922 614,848 939,833 520,198 4,927 
239,675 228,988 210,909 245,834 227,021 4,522 
432,326 298,248 173,070 516,289 394,207 3,894 
656,978 309,851 221,918 221,185 198,571 8,999 
414.661 668,163 291,002 407,971 680,474 10,113 
160,934 149,513 759,012 106,670 37,059 6,189 
98,211 99,699 48,518 147,590 200,739 5,169 
204,804 121,957 87,112 53,337 183,894 10,779 
136,609 151,926 136,158 108,664 93,742 269 
119,431 71,982 41,679 495,323 94,464 6,820 
28,176 11.764 2, 78,400 70,714 4,696 
61,752 54,202 25,235 1,000 2,234 61,752 
640,183 805,647 272,945 1,514,459 419,991 5,162 
$4,635,698 | $4,042,919 | $3,443,456 | $5,728,300] $3,641,512 $5,780 
688,372 427,834 2,240,682 1,184,252 2,102,641 27,534 
$8.777,913 | $8,469,502 | $8,326,654 | $10,173,917 | $10,539,559 $8,023 





in dry goods and a similar increase in groceries and meats. 

Separating the failures for $100,000 or more from the 
great bulk of smaller defaults, it is found that during the 
month of June there were six large manufacturing insol- 
vencies that accounted for about a third of the entire loss 
in that division, the remaining 241 failures averaging but 
$9,570 each, against an average of $12,351 last year. In 
fact, only two years out of the last decade showed a smaller 


average in June. 


There were very few large trading insol- 


vencies, but the average, after substracting those for over 
$100,000 each, was only $5,116, which compares with $5,736 
last year, and only two years of the previous ten showed a 


lower average. 


A similar exhibit is made for all commer- 


cial failures, an average of $6,650 falling short of the $7,529 
in June, 1904, and in only 1903 and 1899 of the last decade 
was the average lower than in June of this year. 


LARGE AND SMALL FAILURES—JUNE. 
Manufacturing. 
AL——~_ -—$100,000 4 monE— 


-————TOT 
No. Liabilities. 


No. Liabilities. 
1905.. 247 $3,453,843 6 $1,147,475 
1904.. 225 3,998,749 7 1,306,269 
1903.. 156 2,642,516 8 1,761,835 
1902.. 168 3,261,265 7 993,840 
1901.. 185 4,795,406 12 2,951,330 
1900.. 200 3,276,589 7 1,333,521 
1899.. 169 1,883,165 2 286,000 
1898.. 245 6,799,579 9 3,684,695 
1897.. 238 6,365,010 11 3,329776 
1896.. 284 8,209,9 13. 4,882,467 
1895.. 185 12,156,408 5 10,481,538 
1894.. 207 3,763,424 ~ 1,935,000 

Trading. 
1905.. 802  $4,635.698 3 $547,717 
1904.. 617 4,042,919 3 521,089 
1903.. 542 | 3,443,456 2 795,000 
1902.. 593 5,728,3 0 3 699,366 
1901.. 557 3,641,512 3 527,127 
1900.. 534 3,640,461 6 811,095 
1899.. 834 3,064,612 a tA 
1898.. 872 6,410,349 6 1,020.000 
1897.. 750 7,733,065 4 1,059,000 
1896.. 779 7,324,786 11 2,527,566 
1895.. 814 7,231,021 8 2,735,973 
1894.. 676 6,807,191 10 3,544,330 
2 All Commercial. 

1905.. 1,074 $8,777,913 9 $1,695,192 
1904.. 850 8 469,502 1] 2,077 349 
1903.. 735 8,326,654, 12 4,260.319 
1902... 812 10,173,917 14 2,726,290 
1901 . 788 = 10,539,559 19 4,875,530 
1900.. 784 8 191,859 16 3,015,916 
1899.. 832 5,300,120 3 450,414 
1898.. 1,149 14,000,193 16 4,954,695 
1897.. 1,012 14,752,010 16 4,739,000 
1896... 1,078 15,660,592 27 7,971,808 
1895.. 1,003 19,832,196 15 14,017,511 
1894.. 902 14388.626 20 


8,979,330 


-——UNDER $100,000—— 
No. Liabilities. 


$2,306,368 


$4,087.981 
3,521,839 
2,948,456 
5.028.934 
3,114,385 


4'495,048 
3 262'861 


$7,082,721 
6,392, 153 
4,066,335 
7,447,627 
5,664,029 
5,175,943 
4,849, 706 
9,015,498 
10,018,010 
_ 7,688,694 
814,685 
5,409,296 





miscellaneous. 


Canadian Failures. 

Canadian insolvencies for the second quarter of 1905 not 
only compare favorably with the same month last year, 
liabilities decreasing over 50 per cent., but there is a small 
decrease of about $400 in comparison with the remarkably 
fine record made in the corresponding three months of 1903. 
As to number, the decrease from last year’s manufacturing 
record was largest in leather and clothing, while liabilities 
made the best comparison in woolen, lumber, leather and 


Trading insolvencies were more numerous 


in general stores, clothing and miscellaneous, while a 
decrease of ten occurred in groceries and meats. Exactly 
half of the trading branches of business reported smaller 
liabilities and seven were less satisfactory. The widest 
difterence was a decrease of $150,000 in general stores, while 
in groceries and meats the improvement amounted to about 
$100,000. The largest adverse balances were about $100,000 


each in clothing and dry goods. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS-—-SEOOND QUARTER. 


No. 
So 1 
, 7 eeegee 5 
WL o déiknadb colds 1 
SN ik oc cdive oa 
DicinandkenckKec + 
Clothing ........- 15 
Pe cedksahedbhe ta 
Chemicals........ 2 
> ae 4 
DE iccanéds asd i) 
LOEB. < cccccces 3 
DES crecoceas 1 
Earthenware. .... l 
Miscellaneous.... 17 
| FER ere 63 
General Stores... 61 
an 34 
pe 10 
TAGEREB. 2c 0 i cucee 6 
Clothing ......... 18 
Dry Goods....... 13 
ES eae 11 
Furniture........ oe 
0 ll 
DOG. hc cgecaseup 3 
Jewelry .........-. 6 
| PE eee 2 
CE cies ptnacdes 1 
Miscellaneous .... 19 
TREE, é<cecee 202 


-—-l 


Transporters, &c. 5 


— 
Liabilities. 


"6,500 
154,179 


$389,603 


$308,612 
90,205 
43,941 
15,000 
150,753 
165,500 


8,000 
188,108 
$1,238,413 
13,050 


$1,641,066 


| ss 
Sin 


i) 


—_ 


No. Liabilities. 


4 $15,715 
503,800 


¢ 
’ 


858,203 
84 $1,786,333 
55 $455,971 
44 204,692 
11 37,759 
10 200,495 
55,348 
13 62,223 
11 74,695 
7 171,154 
5 12,195 
4 9,800 
1 1,500 
1 590 
1 35,000 
10 92,900 
81 


$1,414,282 
155,500 
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$3,356, 115 
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903—_—_ 
No. Liabilities. 


2 $12,400 
9 180,449 
6 9,450 
1 3,100 
1 31,024 
3 8,700 
4 11,750 
3 35, 167 
3 27,000 
15 276, 167 
47 $595,207 
49 $250.821 
33 162,994 
10 56,800 
4 12,300 
ll 94, 
6 127,929 
10 69, 
7 57,300 
3 6,150 
5 25,744 
3 12,600 
1 000 


6, 
10 157,110 


152 $1,040,498 


5 5,759 





204 $1,641,464 
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DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned to 
consumption was $98.312 on July 1, against $98.759 a month 
previous, and $97.192 a year ago. In view of the continued 
manipulation of raw materials of the textile industries, and 
violent fluctuations in grain because of conflicting weather 
reports and crop estimates it is surprising to find that the 
general level of prices at the opening of the new fiscal year 
was actually a trifle lower than on June l. This is partly 
due to the fact thit the date of compilation was a few days 
after the reaction in grain, and prior to the zenith of the 
rise in cotton, but a still more potent influence was the 
normal midsummer cheapening in every other important 
class of products except fuel, which shows the effect of the 
usual monthly reduction of ten cents in the discount on 
anthracite coal. It is the season of least activity in many 
branches of business, and also the time when fresh fruits, 
vegetables and dairy products are abundant and cheap. 
For the corresponding month last year there was a much 
larger decline in the level of prices, amounting to almost 4 
per cent., as the markets for grain and cotton were more 
normal, and natural influences prevailed. : 

In the following t»xble the latest index number figures are 
compared with earlier records: 





Bread- Other Cloth Miscella 

— ok a oarden. Food. ne: —— — 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.57 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 
1875, Jan. 1.. 26.048 11.932 17.832 14.546 25.718 22.833 18. 

.- Jan. 1.. 22.955 9.2 14.007 11.873 22.673 25.002 16.96: 
1885, Jan. 1.. 16.842 9.432 14.304 8.996 .08 5.065 14.245 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 
1889, Jan. 1.. 18.195 8.705 14.67010.480 15.170 17.3 14.496 
1890, Jan. 1.. 13.765 7.620 12.675 35 14.845 16.240 . 
1891, Jan. 1.. 19.725 7.810 16.270 10.215 14.135 15.875 14.217 
1892, Jan 1.. 17.7 7.895 13.180 9.185 13.430 14.665 > 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13. 15.985 
894, Jan. 1.. 13.530 8.65 3. 8.945 12.880 14.565 |] 
1895, Jan. 1.. 14.311 8.359 12.19 607 11.886 12.026 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 

J 1 (low) 10.587 7.529 8.7 7.887 13.808 11.642 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 | 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 

, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 
1901, Jan.1.. 14.486 8.407 15.556 9.504 16.024 15.810 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 

Feb. 1..19.505 9.494 14,384 8.961 15.460 15.494 | 

Mech. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 | 

April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 

ay 1.. 19.959 10.9 14.737 8.742 15.527 15.702 

June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 

July 1.. 20.534 11.628 12.557 8.748 15.533 16.08 

Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 

Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.65 

Oc 1.. 17.494 10.279 12.931 8.800 15.771 18.736 1 

Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 

Dec. 1.. 17.449 9.935 14.656 8.913 15.781 17.178 
1903, Jan. 1.. 17.104 9522 14.613 9.418 15.938 17.185 

Feb. 1.. 17.660 9.180 14.337 9.365 16.268 17.095 1 

Meh. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 

April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 

ay 1..16.380 9.755 13.164 9.234 16.543 16.585 | 

June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 

July 1..17.473 9.269 13.083 9.186 17.136 16.544 | 

Aug. 1..17.375 8.977 118 9.266 17.177 16.489 | 

Sept. 1.. 17.477 8.921 12.351 9.242 17.137 16.543 

Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 1 

Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 1 

Dec. 1.. 16.348 7.956 14.573 9.648 16.822 16.031 1 
1904, Jan. 1.. 17.102 8.138 15.287 9.653 17.316 15.887 

Feb. 1.. 17.988 8.203 15.078 9.665 18.129 15.774 

ch. 1.. 20.116 8.528 14.547 9.469 17.916 15.849 

April 1.. 18.940 8.496 15.369 9.603 17.773 15.268 

ay 1..18.692 8.226 15.40110.268 17.425 15.360 

June 1.. 19.525 8.330 13.156 10.396 17.153 15.437 

July 1.. 18.244 9.033 10.648 10.406 16.514 15.428 

Aug. 1.. 18.251 8.831 10.689 10.376 16.622 15.491 | 

Sept. 1.. 18.471 8.468 11.27410.575 16.732 15.503 

Oct. 1.. 18.462 8.586 12.033 10.513 16.617 15.291 

Nov. 1.. 18.791 8.238 12.88010.430 16.714 15.389 1 

1.. 18.033 8.209 13.828 10.521 17.006 15.972 
1905. Jan. 1.. 18.278 7.950 13.948 10.699 16.319 16.188 1 

Feb. 1.. 18.082 8.031 138.65610.816 16.887 16.170 1 

Mech. 1.. 18.075 8.417 14.103 10.661 16.916 16.339 1 

April 1 .17.719 8.599 68 10.57 16.984 15.668 

i 1.. 16.408 8.727 11.813 10.508 17.058 15.760 

June 1..17.978 8.899 10.77710.477 17.380 15.786 

July 1.. 18.831 8.614 9.982 9.922 17.986 15.916 











NoOTE.—Breadstuffs include many quotations of wheat. corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 
Glass embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


An advance of almost 5. per cent. in breadstuffs was the 
largest increase during the month of June, and is easily ex- 
plained by the rise of five cents a bushel in such an important 
article as corn, and smaller gains in wheat and oats. Rye 


continued to decline, but was the only item in this class that 
showed any loss. Meats also declined in the aggregate, live 
beef making the most noteworthy downward fluctuations. 





- 


a — 


— 


Live hogs and sheep were ‘slightly lower, but some ea 
products advanced .in response to the firmer grain markets. 
Dairy and garden products declined 74 per cent. to the lowest 
position in many years. This wasavery general movement, 
participated in by almost everything on the list. Butter 
fell 14 cents a pound, potatoes about 25 cents a bushel for 
the average of numerous varieties, apples a similar amount, 
and milk 10 cents per forty-quart can, while the only ad- 
vance of any account was 1 cent a dozen for eggs. In the 
fourth division, embracing the miscellaneous food products, 
there was a decline of about 5 per cent.; lower sugar, hops, 
coffee, malt and tobacco more than neutralizing the effect of 
slight advances in spirits, rice, tea and spices. 

A rise of less than 6 per cent. occurred in the clothing 
class, although the upward tendency was most uniform. 
Raw cotton gained 1} cents a pound, reaching a quotation 
of 10 cents for middling uplands at New York, but subse- 
quently went much higher, and cotton goods shared mode- 
rately in the advance. Raw wool added almost another 
cent to its price, not only surpassing all high-water marks 
for recent years but showing a gain of about six cents a 
pound in comparison with domestic prices a year ago. 
Woolen goods have not yet responded fully to the change in 
position of the raw material, which is chiefly due to the fact 
that few new lines have been opened since the latest sharp 
advance. When it becomes necessary for the mills to 
operate on raw wool purchased since July 1, there will be a 
higher level of prices for goods. Somewhat similar, although 
le:s sensational, has been the rise in hides and leather, 
which is being reflected in new contracts for shoes, but in 
some departments, such as:belting for instance, prices do 
not yet show the difference, because some manufacturers are 
still working on butts purchased early in the season before 
the advance, which averaged about seven cents compared 
with last July. The only decline in the clothing class was 
five cents a pound for crude rubber. 

Little net alteration occurred in the metals division, higher 
prices for coal, tin and lead more than balancing the mode- 
rate decline in quotations of pig iron and a few steel prod- 
ucts. A small loss in the miscellaneous class was caused by 
cheaper brick, turpentine, hemp and paints, which more than 
neutralized the effect of slightly stronger markets for lumber, 
drugs and chemicals. 





HEAVY BANK PAYMENTS. 





Bank exchanges in June were larger than in the corre- 
sponding month of any preceding year. Those for June, 
1901, were close to this year, but with this exception no 
year approaches the figures of 1905. The large gain com- 
pared with last year is due to depressed conditions existing 
@ year ago in many important lines of trade. The increase 
over June, 1903 and 1902, is large, but not so great as in the 
comparison with last year. Conditions were more nearly 
normal in 1903 and 1902, and the increase this year, allow- 
ing for some minor influences, shows a considerable increase 
in trade. Bank payments represent in part deferred settle- 
ments made to cover transactions, many of them running 
back three or six months, and the figures this year have 
been progressively more favorable in the comparison with 
preceding years, as the different markets have approached 
a more even position. There was something of a check in 
trade in 1903, preceding the break that occurred in some of 
the important markets the succeeding year, and this was 
apparent in the returns made public. Since last fall there 
has been an exceptionally large volume of trade and pay- 
ments have been unusually free. 

The increase in bank exchanges has been very largely at 
New York City, and here the operations in stocks figure 
largely. In June the volume of business on the New York 
Stock Exchange was very much smaller than in the preced- 
ing months this year, but it was three or four times greater 
than in June, 1904. This in part will explain the cana: 
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greater increase in the New York City bank exchanges than 
in the exchanges of other leading centers. Stock values 
were much higher this year, hence a larger volume of pay- 
ments resulted. Last month’s average daily sales of stocks, 
as reported by the New York Stock Exchange, were 
$38,442,000, market value, each day. This compares with 
an average of $67,639,000 in May, $116,108,000 in April, and 
only $9,615,000 in June, 1904. Such violent differences 
naturally represent a considerable difference in the amount 
of settlements through the banks. Deduction is made for 
this and for the difference each year in commodity prices, as 
indicated by Dun’s Index Number, and the result is shown 
in the following table of measured bank exchanges, the 
figures being the average each day for the month indicated : 
MEASURED BaNK EXCHANGES. 


1904. 1903. Per Ct. 1902. Per Ct. 
Bay cccaces $298,127,000 $308.333,000 — 3.3 $308,501,000 — 3.2 
August ..... 253,019,000 245,289,000 -++- 3.2 277,762,000 — 8.9 
September.. 282,572,000 252, 732.000 118 320,615,000 —11.9 
October .... 329,177,000 288,473,000 14.1 341,225,000 — 3.5 


November... 397,054,000 301,138,000 31.8 350,332,000 13.3 
December .. 383,597,000 297,525,000 29.0 300,262,000 27.8 


1905. 1904. Per Ct. 1903. Per Ct. 
January ... $381,652,000 $317,754,000 20.1 $346,921,000 10.0 
February ... 354,799,000 276,810,000 28.1 313,185,000 13.3 


March...... 357,402,000 248,500,000 43.8 283,041,000 26.3 
April...... - 372,009,000 273,557,000 36.0 334,898,000 11.1 
May ....... 370,344,000 282,021,000 31.3 303,560,000 22.0 
June ....... 347, 187,000 269,166,000 29.0 289, 525, 000 19.9 


With allowance for stock dealings and the difference in 
commodity’s prices, bank exchanges the past year have 
been very steady. The volume was large, as is customary, 
during the fall and winter months, but in June there was a 
seasonable reduction, though not more than normal. 





RAILROAD EARNINGS IN MAY. 


The classified statement of railroad earnings for May 
shows much the best results for the year to date. Traffic 
was larger than in either of the two preceding years and the 
increase was pretty evenly distributed. Total gross earn- 
ings of all leading systems in the United States included in 
the report were $124,668,512, a gain of 10.7 per cent. com- 
pared with last year. The mileage of these roads was 
136,883 miles, and in part the larger earnings this year were 
due to an increase in mileage, but only in part. Gross 
earnings per mile in May this year were $910.77, against 
$843 95 in May last year and $845.87 in May, 1903. The in- 
crease this year exceeds 6 per cent. in both comparisons. 
It was largely on the Eastern roads, Granger, South Western 
and Pacific systems. Southern roads report a good gain, 
but in the Central West earnings are only slightly larger 
than in May last year. Earnings of roads classified by 
groups, with the mileage in each group, are compared below: 

—Mileage—. ——Gross ae Per 











May. 1905. 1904. 1905. _ Cent. 
Trunk, Eastern.... 13,230 13,164 $28,632,123 $25,588. 133 11.9 
Trunk, Western... 9,908 9,875 8,641,136 8,603,794 0.4 
Anthracite Coal 3,042 3,041 8,445,499 7,395,890 14.2 
Other Eastern. .... 2,210 2,211 3,719,907 3,334,112 11.6 
Central West...... 7,487 7,469 6,195,374 6,090,332 1.7 
Granger. ......... 24.460 23,038 13,518,213 11,653,064 16.4 
Southern. ..... -coe 23,444 23,446 16,524,305 15,257,072 8.3 
ewentern vases 28,220 26,884 17,849,997 15, 883, 892 12.4 
Pacific ........-20. 24,582 24,339 21,141,958 18, 831,447 12.3 

U. S. Roads ....136,883 133,467 $124,668,512 $112,637,736 A ie 
Canadian ......... 7,748 7,590 203, ,088, 2.8 
Mexican........... 5,920 5,472 4,521,207 4,475,.63 + 0.1 

Total ..........150,551 146,529 $133,392,719 $121,201,499 -+-10.2 


Considering the movement of some important commodities 
the results are rather surprising. On the Eastern systems the 
larger earnings are undoubtedly due to the heavier anthra- 
cite coal tonnage, as reflected in the larger earnings of the 
anthracite coal roads. In the Central West, the grain move- 
ment, measured by receipts of grain at the leading western 
grain centers, was scarcelyas large in May this year as in May 
last year, and was considerably reduced compared with May, 
1903. Gross earnings of Central Western roads may reflect 
this shortage. But the large Granger roads report a large 
increase in earnings, relatively larger in the comparison with 
last year than with May, 1903, and the tonnage movement 








in other classes of freights must have been relatively greater. 
Much of this was to the Pacific coast in connection with the 
heavy export trade to the Orient, and this applies to the 
increased earnings of the Pacific systems, and to some ex- 
tent to the Southwestern systems as well. The larger cot- 
ton movement in the South is reflected in the larger earnings 


of southern roads. 


The comparison of earnings by months for the first five 
months this year of leading classes of roads is made below : 


TRUNK — 

1905. 1904. Per Ct. 
Jan ..$23,890,116 $21,220,868 +-12.6 
Feb.. 21,541,898 21,369,479 t 0.8 


ee 








Mch . 26,334,487 24,365,333 8.1 
Apr.. 26,950,912 26,005,747 3.6 
May. 28,632,123 25,588,133 -+11.9 


——-CENTRAL WESTERN-—— 
1905. l Per Ct. 

















Jan .. $6,337, 935 $6,482,619 -+- 4.0 
Feb.. 6, 199, 907 6.696,708 — 7.4 
Mch . ‘ 6,810,376 6,721,908 + 13 
ans. 6,253,459 5,819,242 + 7.5 
ay 6,195,374 6,090,332 + 17 
— SOUTHERN 
1905. 1904 


ry 
g 
ao $F J 


Jan ..$17,825,930 $17,501,377 
Feb .. 15,146,937 16,524,755 
Mch . 18,100,406 16,625,557 
Apr.. 17,431,322 16,098,310 
May . 16,524,305 15,257,072 


PAocIFIc- 


1905. 4. 
Jan ..$17,826,956 $16,934,821 
Feb .. 16,087092 15,844,020 
Mch . 20,191,036 17,823,808 
ay _ 20, 333,848 18,945,538 
ay . 21, 141, 958 18,831,447 +12, 3 


+++1+ 
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Per Ct. 

$113,956,859 $107,509.826 -+- 5.1 
101,015,585 103,863,775 — 2.7 
124.76 1.086 114,145,081 9.3 
121,011,911 112,912,629 7.2 
124,668,512 112,637,736 10.7 





CoaL ~ 
1905. 1904. Per Ct. 
$6,955,369 $6,092,752 14.2 
6,170,814 6,118,570 0.9 
8,119,216 7,355,624 10.4 
7,927,609 7,759,478 2.2 
8,445,499 7,395,890 14.2 
= — — -GRANGER-—— —— —~ 
1905. 1904. Per Ct. 
$12,544,325 $12,320,265 -++- 1.8 
10,790,231 11,716,514 — 7.9 
14,640,271 13,330,341 9.9 
13,018,237 11,994,678 8.5 
13,518,213 11,653,064 -+-16.0 
- SOUTHWESTERN ~ 
1905. 1904. Per 
$17,184,554 $17,130,386 + .3 
15,390,528 16,536 542 — 6.9 
18,599,386 16,904,117 -+-10.0 
17,465,891 15, 750,904 10.9 
17,849,997 15,883,892 12.4 


J 


_—-———UNITED STATES——— 
1905. 1904. 


In the following table earnings for May for leading classes 
of roads are compared for three years : 


May. 1905. 1904. 903. 
U.S. Roads.....c-cee-cceee $124,668,512  $112,637,736 $111, "748, 532 
BD oak ccciccccgoodeges 136,883 133,467 132,111 
Average earnings per mile.. $910.77 $843.95 $845.97 
Trunk lines ..........-.... e- 28,632,123 25,588, 133 27,323,076 
Anthracite Coal ............ 8,445,499 7,395,890 7,758,482 
Central Western............ 6,195,374 6,090,332 6,703,267 
Granger........ tidovtviess See 11,653,064 12,706,725 
Osi ce ciccevconceses . 16,524,305 15,257,072 12,926,988 
South Western ............. 17,849,997 15,883,892 15,727,801 
POR icdivcécsesovouca ee- 21,141,958 18,831,447 18, 348, 519 


The movement of some leading classes of freights is indi- 
cated by the report of grain receipts and other products at 
important trade centers for the month of May this year, last 


year and two years ago: 





May. 1905. 

Wheat, bush ....ce.cce ee 3,068,002 
Corn, bush ..... pidbae eee 5,947,458 
Oats, bush ....... jabinnae 8,210,339 
Barley, bush ............ 2,483,980 
Bs Es cas cceccccs ee 203,185 

» OE FET eee 22,412.964 
Peet. Dee ccescs enesces.) Le 
Cattle, head ....... e6seee 651.086 
Sheep, head....... eecces 777,240 
Live hogs, head ...... eee 1,460,371 
Gottem, Bales. ..«.cscces- 626,431 


1904. 1903. 
4,496,182 6,840,311 
9, 185,594 11,937,390 
7,677,874 9, 234, 234 
2,226. 666 2,161,891 

324,969 344, ‘318 

23,911,285 30,568,174 
1,069, 131 1,465,134 

558,693 567,223 

573,369 541,487 
1,354,492 1,349,053 

100, 727 213,825 


Receipts of grain and flour are shown at ten leading western cities, of 
live stock at five leading western cities, and cotton at leading southera 


port 3. 





TRADE AT LOUISVILLE. 


Louisville.— Manufacturers of clothing are working full 
time. Salesmen have not yet started on their fall trips, but 
indications for fall trade are most encouraging. Manufac- 
turers of plows and implements are doing but little now, but 
expect a large fall trade. Manufacturers of tobacco report 
an active demand. Tanners and leather dealers are doing 
business about equal to the same time in July, 1904. Hard- 
ware sales are well maintained; prices are firm; collections 
reasonably satisfactory; and, with the recent advance in 
cotton, a larger trade is expected from the southern States. 
Trade is slow and dull with flour mills. The market is 
irregular on account of wet weather and the uncertain con- 
dition of the wheat crop. Produce dealers are doing but 
little; potatoes are being shipped north and onions east in 
limited quantities. Wool dealers have been enjoying a good 
trade. Sales of groceries are unusually good for this season 
of the year. The demand for money with the banks showsa 


slight falling off. 
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NEW YORK BANKERS’ CONVENTION. 


The Twelfth Annual Convention of the New York State 
Bankers’ As3ociation at Frontenac. N. Y., on the St. Law- 
rence River, was exceptionally well attended, more than 350 
bankers from all parts of the State being present. 

In his presidentia’ address, the retiring President of the 
Association, Mr. Chas. H. Sabin, vice-president of the 
National Commercial Bank of Albany, made a strong plea 
for conservative management, saying in part: 

In the year since our last meeting we have passed through the excite- 
ment of a Presidential campaign and the strain of a Presidential election 
without a ripple of disturbance in the business world The volume of 
business has steadily augmented and we look out upon the coming year 
with every reasonable expectation that it will bring a still more decisive 
aivance. In general, the New York State banks show gratifying 
enlargements in surplus and undivided profits. 

Very likely this is accounted for by conservative management and 
more systematic methods of administration. I entertain no doubt 
that the very general discontinuance of the practice of paying 
interest on commercial accounts has given added security to the 
banking situation and greater confidence to the banking outlook. 
It was a practice which many of us fell into for the sake of in- 
creasing the volume of business, but it was a menace to success- 
ful banking. Anything which is a menace to successfu! banking is 
quite as opposed to the interests of the borrower as of the banker. 
Banks must do more than live; they must prosper, if they are to serve 
the interests of their constituents, both depositors and borrowers, and 
if they are to give encouragement and support to business activities all 
around them. The practice of paying interest on deposits which are 
subject to call, ought, I am sure, to be wholly discontinued, before the 
inevitable result of gorging the banking stomach at the expense of 
good digestion and healthful living is reached. 

In conclusion, Mr. Sabin referred at some length to the 
marked multiplication of trust companies and suggested 
that, inasmuch as the trust companies are doing a banking 
business, they be invited to become members of the Asso- 
ciation. 

At the conclusion of President Sabin’s address, the re. 
port of the Secretary and Treasurer of the Association were 
read, and the members then listened to the address of Mr. R. 
R. Flynn, President of the National Live Stock Bank of 
Chicago, who advocated government supervision of organ- 
ized combinations. 

The concluding address of the convention was delivered 
by Mr. James M. Beck, ex-assistant Attorney-General of 
the United States, on ‘‘ Moneyphobia.” Mr. Beck in the 
course of his exceptionally brilliant address, made a search- 
ing analysis of the causes that underlie the prevailing tend- 
ency to distrust and decry financial institutions, saying in 
part : 

The signs of the times indicate a growing feeling of social discontent, 
which finds its chief expression in the indiscriminate abuse of wealth 
Apart from the baser passion of class hatred, there is now in progress a 
searching inquiry in the great court of public opinion as to the ethical 
significance of money and money-making. The presses are groaning 
under the weight of books and periodicals, whose chief purpose is to 
discuss the ethics of the dollar. Demagogues are making frenzied 
appeals to popular passion to proclaim a new crusade against property. 

The agitation, however, is not confined to the ignorant, the envious 
or the malicious. The recent commencement season unmistakably indi- 
cated that educated men are disinterestedly considering the phenomena 
of business in their moral aspects. Their deliverances teem with woeful 
jeremiads at the evil of the times and the decay of morals. 

The underlying causes of the present agitation are complex and con- 
flicting. Its net effect will probably be for good, for in an age of over- 
shadowing materialism, the great ethical considerations which underlie 
all social questions cannot be too carefully or frequently considered. 

Primarily—at least among the conscientious critics of the times— 
the present discontent is due to a profound dissatisfaction with the code 
of co nmercial morals. Abuses of trust have run riot. They are not, 
as I believe, due to the fact that men are essentially less honest than 
previous generations, but in part to the intoxication that inevitably 
marked the most rapid and extraordinary period of commercial ex- 
pansion that the world has ever known, and also to the artificial 
character of our commercial machinery. The complex subdivision 
of social office has caused a certain diffusion, and therefore weak- 
ening of moral responsibility. That artificial creation of the law— 
the corporation — with the legal fiction that it is a moral per- 
sonality, has been a Pandora box, from which infinite good and 
evil has proceeded. A corporation with many thousand stockhold- 
ers does an act, which benefits itself while injuring the public, 
but the sense of individual responsibility of each stockholder for 








the wrong done becomes so attenuated as to lose any appreciable exist. 
ence, while its officers, who in whole or part are directly responsible, 
are too apt to feel that as trustees-for the stockholders they must 
subordinate their personal views of what is right or wrong to the wel- 
fare of the corporation. The surpassing difficulty of adapting this 
mighty instrumentality of civilization to the moral needs of the age, 
must be apparent. The solution of this problem surpasses all others in 
importance. Its just solution will require dispassionate consideration, 
not intemperate agitation. 

Apart from this commendable intolerance of unquestioned abuses, the 
present agitation has in part its origin in less worthy considerations. It 
results in part from the clash of ideals. A narrow spirit of literary 
dilettanteism to some extent inspires it. The wsthetic world, with its im- 
mense over-valuation of its own sphere of activity, is at war with the 
practical. Itcannot reconcile itself to the present extraordinary and 
overshadowing development of industrialism. The dominance of com- 
merce in the thoughts and activities of men has aroused the antagonism 
of many educated men, who see in its machine-like organization the 
annihilation of the individual. 

The entire edifice of the commercial world rests upon fair dealings. 
The true capital of the banker is confidence. His nominal capital isa 
mere concession to public opinion. There are unquestionably broken 
contracts, but their number is infinitesimal in comparison with the many 
that are kept with scrupulous fidelity. Despite an enormous expansion 
of business activity, there was never so little litigation over broken 
contracts. We hear in these days of many defalcations and breaches of 
trust, but we must remember that the means of publicity are a thousand- 
fold greater than ever before and that the opportunities for such recreancy 
are a thousandfold greater than in any other age. There are more faith- 
less bank clerks because there are more bank clerks, but how few are the 
faithless in comparison with the faithful. Nor need we fear the final 
test as to whether commercialism deadens that spirit of true chivalry, 
which is faithful to a noble ideal, ‘even unto death.’ The four great 
commercial nations of our time are England, the United States, Ger- 
many and Japan. Within the present generation each has engaged in a 
mortal struggle, and each has shown that the finest soldiers may be 
recruited from the counting room and shop, and from the field and farm. 

The new officers of the association for the ensuing year 
will be as follows: President, Alfred H. Curtis, president of 
the National Bank of North America, New York; vice- 
president, Elliot €. McDougal, of Buffalo; treasurer, David 
Cromwell, of White Plains, N. Y., and secretary, E. 0. 


Eldredge, of Oswego, N. Y. 





TRADE AT SAW FRANCISCO. 


San Francisco.—<Activity in real estate is unprece- 
dented. Values of transfers for the past six months reached 
the unparalleled total of $79,314,354, a gain of nearly 
$8,000,000 over last year and $4,000,000 in excess of the pre- 
vious record total for the same period. Building operations 
have been on a corresponding scale, the permits amounting 
to $12,462,700, an increase of 50 per cent. over last year and 
100 per cent. over 1902. Loans on city real estate for the 
six months aggregate $16,427,600, a net increase of $6,000,000 
over the cancellations. Most of this money was obtained at 
6 per cent., the lenders paying the taxes, which this year are 
a little over $1.60. Receipts of Hawaiian sugar at this port 
last month were 93,018,300 pounds, the largest for any month 
in the history of the trade. All the Hawaiian plantations 
report a good year, and in several cases the crop is exceed- 
ing the estimates. Deliveries at this port for the six months 
were 388,310,500 pounds, against 260,443,100 pounds last year. 
Of the seven sugar stocks listed at the local board, five have 
been paying monthly dividends so far this year. The re- 
finery at Crockett, which has been idle for two years, is to 
start up in November under Hawaiian capital. Exports for 
June were valued at $5,223,400, including $1,164,000 to the 
Hawaiian Islands, the largest monthly total to the islands in 
three years. There was a value of $1,937,700 to Japan, and 
$720,600 to China and Hongkong. The total for the same 
month last year was less than $3,000,000 to all ports. For 
the first half of the year the exports show a value of $30,585,- 


269, besides $1,438,000 to ports in Alaska. For the same 
time last year the total was $18,907,344, besides $2,244,500 
to Alaska The increase of nearly $11,000,000 in this trade 
for the current year is mainly due to the expansion in the 
Oriental demand. This is particularly true of Japan, which 
has taken a value of $12,125,000 this year, against less than 
$4,000,000 last year. China and Hongkong have taken 
$2,933,800, against $1,861,000 last year. 
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WEEKLY TRADE REPORTS. has improved somewhat and jobbers are handling a fair 
¥ volume of business. There is a reasonably good movement 
Boston.—Retail trade in summer merchandise, especi- jp dry goods. Retail merchants are not buying heavily, 


ally light clothing and various kinds of dry goods, has been 
very active this week and stocks are materially reduced, 
some departments having to be replenished, and dry goods 
jobbing houses report a good late demand from nearby 
customers. At first hands the position of cotton goods is 
extremely strong and the market has stiffened in sympathy 
with raw material. Worsted manufacturers are very busy 
and it is expected that the light weight season in men’s 
fabrics will bring improvement in wool goods conditions. 
Values of spruce lumber are fully maintained, and with a 
fair amount of new business and many old contracts un- 
completed the mills are extremely busy. Business in 
southern pine is steady, with offerings from primary points 
light and premiums demanded for quick shipment. West- 
ern lumber and hardwoods are in comparatively small 
supply and firmly held. All grades of tobacco are firm and 
in good demand. The wine and liquor trade is active. 
There is a steady traffic in leading drugs and chemicals. 
Dyes and tanning materials are fairly active. Wool main- 
tains its previous strong position and leather and hides are 
selling at full prices. The flour market has weakened 
under pressure to sell from western mills and spring 
patents are 15c. to 20c. per barrel lower. New winter 
wheat grades are also reduced. Cash grain prices have 
eased off, with a fair trade on local account reported in 
corn and oats. The foreign movement of grain is slow, as 
prices are above the European basis, but ocean freight 
rates are attractively low. 


Philadelphia.—In wholesale dry goods trade con- 
tinues fair, with average collections. Manufacturers of ladies’ 
suits have had a good season, especially in the shirt waist 
line, and collections are fair. Manufacturers of clothing are 
booking many good sized orders and manufacturers of tex- 
tiles are fairly well employed, but during the past week 
manufacturers of ingrain carpets report a large number of 
orders countermanded. Manufacturers of hosiery are well 
employed, but the increase in prices of cotton yarns will 
interfere somewhat with future trade. Manufacturers of 
upholstery goods and trimmings aredull. In lumber manu- 
facturers and wholesale dealers are having difficulty in sup- 
plying the demand on account of small stocks in sight ready 
for shipment. Southern pine continues to advance in price 
for prompt delivery and other specialties are firm, with an 
upward tendency. Retail yards are busy and report more 
orders than they can execute. Permits have been taken out 
during the past week for two large operations, one for 82 
dwellings in Germantown to cost $130,600 and another of 33 
dwellings to cost $66,000. The building situation continues 
good. Brick manufacturers are busy with prices about 
normal. Cement manufacturers report good sales, with 
prices tending higher. 

Manufacturers and wholesale dealers in paper report an 
average business for this time of year. Prices are firm and 
collections satisfactory. The wholesale millinery business 
is quiet now, but salesmen are getting out with fall samples. 
A normal trade is being transacted in jewelry, but collections 
are only fair. Wholesale grocery houses report the usual 
summer dulness, with average collections. Buying is irreg- 
ular, purchases apparently being for immediate wants only. 
In retail lines, the demands for staples is light and in teas 
and coffees a seasonable business is being transacted. 


Pittsburg.— Window glass prices were advanced during 
the week by the eastern jobbers about 10 per cent. Stocks 


of glass on hand are the lightest in years and with the 
majority of the hand plant out of operation, glass on hand 
will be used in a short time if present demand continues. 
Lumber is moving in a fairly satisfactory manner. The 
demand, while not urgent, is keeping up fairly well. White 
Pine is quoted at $85 to $90; yellow pine, $24; hemlock, 
$16.50 to $18.50; and shingles, $3.10 to $3.25. Hardware 





but the aggregate sales are satisfactory. 


Baltimore.—Wholesale trade is seasonably quiet, 
though there is a fair demand for staple merchandise, and 
manufacturers are booking good orders for fall shipment. 
Business in dry goods is improving, and reports from the 
South indicate that conditions in that section are favorable. 
Clothing manufacturers have enjoyed a good season, can- 
cellations having been fewer than for some seasons past, 
and the outlook is good. Business in boots and shoes at 
wholesale shows some advancement, though the demand is 
not up to expectations for the season and collections are un- 
satisfactory. Local trade in furniture is dull and collec- 
tions slow, though a fair proportion of filling in orders are 
coming in from the South. Conditions in the lumber market 
are exceptionally good, with a brisk local trade. Prices 
are firm and collections prompt. Out-of-town business in - 
drugs and chemicals is fair, though collections are some- 
what unsatisfactory. Business in leaf tobacco for the week 
shows a decided improvement, and collections are satisfac- 
tory. The market for paper and stationery is unusually 
active and collections fair, though prices are somewhat un- 
steady. 

Atianta.—Hardware and mill supplies are selling 
well, the volume of trade being from 15 to 25 per cent. 
heavier than at this time last year. There is a good 
demand for lumber, especially the better grades, which are 
hard to get. Hats are selling about as usual, and condi- 
tions are normal in dry goods and notions. The frequent 
rains of the past week or two have interrupted business to 
some extent. Collections are satisfactory. 


New Orleans.—The movement of merchandise in all 
lines is fully up to the average of the season and in some 
lines, especially groceries, there is a material improvement. 
Orders for fall delivery are coming in more satisfactorily. 
Collections are fair. The demand for building material is 
unusually good. The real estate market has been quite 
active and all wood working plants have all the business 
they can handle. The market for local securities has been 
very active, owing to the consolidation of several banking 
institutions and proposed organization of others. Shares of 
all the local banks have been in unusually good demand and 
quotations show a large advance over that prevailing a few 
months since. 

Cincinnati.—Dulness prevails in all branches of retail 
trade. Clothing manufacturers are receiving good orders 
from traveling men and are looking forward to a good sea- 
son. There is still a good demand for all kinds of builders’ 
materials. Collections in all lines are good. Boot and 
shoe manufacturers are busy on fall and winter orders. 
Wholesale millinery is dull, but dealers look forward to a 
good fall trade. In wholesale dry goods the movement has 
continued active, largely on orders from retailers for reas- 
sortments, and the demand has also kept up for fall and 
winter fabrics for later delivery. The previous strong 
position has been maintained without any change in prices. 
Wholesale grocery trade is only fair. 

Cleveland.—An average volume of retail trade is being 
done. Manufacturers of wearing apparel are booking good 
orders for fall delivery. Manufacturers of automobiles are 
busy and labor is well employed. The eight national banks 
here in their last report to the Comptroller of the Currency 
show deposits $56,367,958, a substantial increase in both 
deposits and reserve over the corresponding period of 1904. 

Indiauapolis.—Manufacturers’ report increased activity 
and forces in the last month. Jobbers in hardware, drugs 
and groceries are busy, but there is some little complaint 
regarding collections. Local retail trade is unusually good. 

Omaha.—The conditions continue generally favorable, 
especially in groceries. Collections have improved some- 
what, and the outlook is good. 
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Chicago.—Marketing of grain has again become very 
heavy, the total handled at this port this week being about 
11,000,000 bushels. Receipts are 166 per cent. and the 
shipments 57 per cent. over those of a year ago. The de- 
mand for staples and manufactured product continues good 
and considerable activity appears in the markets for food- 
stuffs. Weather conditions do not favor steady dealings in 
leading retail branches, but the buying of seasonable 
apparel is improving, and stocks show satisfactory reduction. 
Country advices continue favorable, agricultural conditions 
being on a good basis and merchandise freely consumed. 
Current business in wholesale lines shows gratifying headway 
Mercantile collections make a satisfactory exhibit on both 
city and interior bills. 

Railroad traffic again approaches the highest known 
volume and promises to become heavier as the crops are 
harvested. The movement of raw materials is unprece- 
dentedly large, especially in iron ore and lumber, but 
receipts of wool and hides are smaller than looked for, 
although the latter exceed those of a year ago. Live stock 
arrivals increased and packing remains on a large scale, the 
demand for provisions being broader on slightly easier prices. 
The markets for hides and leather reflect a strong demand 
and firmer values. Iron and steel production is unchanged, 
shipments are heavy and new business for future delivery 
reaches a fair tonnage. Receipts of lumber are 57,859,000 
feet, against 34,753,000 feet last week and 35,363,000 feet a 
year ago. Yard dealings are well sustained and deliveries 
are more prompt. Woodworking branches are busy on 
furniture and building needs, but there is a lockout of fully 
2,000 cabinetmakers in enforcement of the open shop 
policy. Construction work proceeds without interruption 
and there is a large consumption of building material. 

Minneapolis.—Merchandise movement is waiting on 
harvest assurances, but there is a growing belief that damage 
to crops by heavy rains has been over-estimated. Retail 
business is dull, as usual at this season, sales comparing 
favorably with former summers. Collections are gradually 
improving. Lumber shipments for the week were 
6,480,000 feet, against 7,180,000 feet a year ago. 

St. Paul.—Trade responds to improved weather condi- 
tions. Advance business in dry goods, hats, caps and 
furnishings is large. Increase in footwear sales is well 
maintained and an active, steady demand is reported in 
groceries and provisions. Sales of jewelry and notions are 
of satisfactory volume. Machinery and hardware is increas- 
ingly active and harness trade is of seasonable volume. 

St. Louis.—Buyers are beginning to appear in fair 
numbers and are purchasing for immediate shipment, as 
well as giving orders for future delivery. Dry goods, cloth- 
ing and footwear in particular are quite active, and the 
volume of business is larger than for the corresponding time 
last year. Advances in the first two named are being scored 
nearly every day. Business in groceries, hardware, wooden- 
ware and drugs has increased. Collections are good. 

Kansas City.—Wholesale dry goods jobbers are busy 
filling orders taken in April and May to be shipped after 
August 1. Current business is fair and collections slow, due 
to excessive rains. Hat and cap houses report an increased 
business over previous years at profitable prices. Trade is 
active in shoes, good in groceries and fair in drugs. Hard- 


ware continues in steady demand and there is a satisfactory 
business in farm implements. Retail business locally is 
quiet. The money market is quiet, with a fair demand 
from the country on rediscounts. 


Denver.—aA general improvement in trade was noted in 
June, and prospects are very favorable. Retail dealers in 
dry goods, clothing and foodstuffs report a good month, and 
wholesalers in the same lines report large gains over last 
year. Considerable activity is noted in real estate, and 
building permits are larger than ever before. Building 


material and hardware dealers report a good month, and 
steel mills are far behind on orders, a heavy demand being 
made for steel rails. 





BANK EXCHANGES. 


Bank exchanges show continued heavy settlements 
through the banks for midsummer, the total this week for 
all leading cities in the United States, being $2,593,868, 658, 
a gain of 32.5 per cent. over last year and 30.5 per cent. over 
the corresponding week of 1903. Every city but one reports 
a gain over both preceding years. For the first half of July 
exchanges are well up with the average of preceding months 
this year, while the increase over both preceding years ig 
relatively larger than in June. Figures for the week and 
average daily bank exchanges for the year to date are com- 
pared below for three years. 














Week. Week. Per Week. Per 
July 13, 1905. July 14, 1904. Cent. July 16,1903 Cent. 
smeqoes $154, 154, 259 $132, 170.232 16.7 $137,415,253 12.2 © 
Philadelphia 138 632,75 6 105,030,320 32.0 112, 123, 970 +236 
Baltimore . ,880,684 22,657,817 14.2 25,262,075 2.5 
Pittsburg .. 49,420,998 41,263,790 19.8 47,303,460 4.5 
Cincinnati .. 26,676,800 27,893,550 — 4.4 24,312,250 9.7 
Cleveland .. 17,670,265 14,031,559 25.9 16,640,318 6.2 
Laie 194,244,927 181,594,155 7.0 168,065,943 15.6 
Minneapolis 14,700, 4,058,266 4.6 13, 072, 074 12.5 
St. Louis..... 55,285,839 53,957,864 2.5 50,184,914 10.2 
Kansas City 23,512,213 14,574,293 61.3 20,447,277 15.0 
Louisville .. 12,673,832 12,043,138 5.2 10,635,913 +-19.2 
New Orleans 20,333,927 12,997,498 Tet 16,061,869 +-26.6 
San Francisco 35,210,193 33,516,221 5.1 30,263,986 16.3 
Total...... $768,397,541 $665,788,703 15.6 9$671,789,302 +144 
New York... = 1,825,471,117 1,283,872,494 42.2 1,316,187,134 +38.7 
Total all... $2,593,868,658 $1,949,661,197 --32.5 $1,987,976,436 +-30.5 
Average — : 
J — to date . $469,749,000 $333,395,000 40.9 $367,420,000 -+-27.8 
hiseheees 1,320,000 28 ' 35.4 333,056,000 14.5 
fay puesemaece 428,954,000 299,744,000 42.8 335,370,000 -+-27.9 
BEE caetnence 485,163,000 296,626,000 63.6 346,519,000 .0 
lst Quarter 444,098, 309,495, 000 5 363,147,000 


22.3 





THE MONEY MARKET. 


Although no material change in rates has yet occurred, 
there is evidence of a hardening time money market. Surplus 
reserves of the associated banks are low considering the 
demand from the interior which is about to begin, judging 
by precedent and the fluctuations in rates of domestic ex- 
change. It is immaterial whether the movement of currency 
to the West and South is in the nature of loans or merely 
the withdrawal of deposits by interior correspondents. It 
is an actual transfer of real money. Undoubtedly the agri- 
cultural communities have prospered so largely in recent 
years that there is less necessity for borrowing money to 
move the crops, but during the dull season this accumulated 
wealth of the interior gravitates naturally to the greatest 
money market of the country in search of a temporary in- 
terest return. It now forms a material part of the loans of 
the associated banks, and when it becomes necessary to call 
some of these loans the rates will advance. How far this 
operation will change the local situation it is impossible to 
estimate, but events in previous years suggest that there 
will be some effect. It is expected that this operation will 
not be coincident with the settlement of foreign exchange 
borrowing, but the money market has both these factors to 
consider, in addition to the fact that manipulation of 
securities may call for artificial pressure by strong interests. 
To-day is the latest date for the banks to comply with the 
Treasury call for return of deposits, but this operation has 
had the offset of a large excess of government expenses over 
receipts since the beginning of the month. Much interest 
has been felt in the new Japanese loan which was heavily 
over-subscribed and sold on the curb, ‘‘ when issued,” at @ 
premium of about one half. 

Call money ranged from 2 to 3 per cent., with a large share 
of the new borrowing done at about 24 per cent. A better 
inquiry is noted for time money, especially for six months 
accommodation in preparation for maturing loans that must 
be met or renewed. This business running over the end of 
the year was usually done on a 4 per cent. basis. On 
sixty-day business the rate is 3 percent. Demand for com- 
mercial paper still exceeds the supply, with 3% to 5 per cent. 
the rates, according to endorsement. 
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FOREIGN EXCHANGE. 

Slightly lower rates have prevailed for sterling exchange, 
indicating that the recent small exports of gold were special 
operations and not the beginning of a general movement. 
Foreign lending is still a feature in the local market, with a 
prospect of increasing as money rates harden. Daily rates 
were as follows: 


—— 
_- 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60days... 4.85} 4.854 4.85 4.85 4.85 4.85 


Sterling, sight..... 4.86; 4.87 4.862 4.862 4.862 4.862 
Sterling, cables.... 4.87 4.87} 4.87 4.87 4.87 4.87 
Berlin, sight ...... 954 954 954 954 954 954 
Paris, sight ....... “5.16t *5.16¢ *5.164 “5.164 “5.164 *5.164 


*Less one-sixteen th. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 20 cents pre- 
mium ; Boston, 5 cents discount; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
par; San Francisco, sight 4 cents, telegraphic 6 cents; 
Charleston, buying at par, selling at 1-10c. premium; St. 
Louis, 5 cents discount bid, 5 cents premium asked; Min- 
neapolis, 70 cents premium. 


SILVER BULLION. 

British exports of silver bullion during the year up to 
June 29 were valued at £4,185,937, according to Pixley & 
Abell’s report, against £5,722,117 last year. India took 
£3,544,741, against £5,320,923; China £638,396, compared 
with £343,091, and the Straits received £2,800, against 
£58,103 in the corresponding part of 1904. A fairly good 
spot demand is noted in the London market, but the sale of 
forward silver against these purchases has prevented the 
market from developing much sustained strength, although 
the general level is slightly higher for the week, as appears 
in the following table: 

Sat. Mon. Tues. Wed. Thurs. Frid 
London prices....... 27.06d. 27.19d. 27.19d. 27.19d. 27.31d. 27.194. 
New York prices .... 58.75c. 58.87c. 58.87c. 59.12c. 59.25¢. 59.12c. 
FOREIGN FINANCES. 

An increase of £258,198 in gold holdings by the Bank of 
England and a contraction of £7,382,000 in loans produced 
a much stronger position, raising the proportion of reserve 
to liability to 48.66 per cent. against 42.65 per cent. last 
week. The Bank of France also made a favorable report, 
gaining 13,150,000 francs in gold while reducing loans 
30,475,000 francs. Progress toward peace and the heavily 
oversubscribed issue of Japanese bonds tended to improve 
the European situation. Call money at London is quoted 
1 to 1¢ per cent., and time loans are easy at 14%, while at 
Paris the open rate is 1f and at Berlin 2} per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding and exclusive 
of the $150,000,000 redemption fund compares as follows: 


July 13, 1905. July 6, 1905. July 14, 1904 
Gold owned ........... $71,364,130 $70,323,660 $56,156,028 
Silver owned.......... 29,854,350 31,670,383 28,583, 167 


A moderate increase occurred in net gold during the 
week, and gross holdings of the yellow metal rose to $709,- 
316,379. The available cash balance has fallen to $131,- 
989,699, but thus far the deposits in national banks have 
only decreased very slightly to $66,386,677. The full re- 
duction on the last call by the Secretary of the Treasury 
will appear in the statement next week, as it takes some 
time to get in returns from interior banks, and the banks 
will have until noon to-day to make transfers. July has 
started with a deficit of $9,625,496, but that amount, 
although seeming very large, compares most favorably with 
the corresponding time last year, when expenditures ex- 
ceeded receipts by $18,174,947. 


NEW YORE BANK AVERAGES. 

Every item in last Saturday’s bank statement decreased, 
éxcept circulation, which is steadily rising in response to 
bonds liberated by withdrawal of Government deposits. 
Owing to the fact that cash holdings decreased much more 
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than the contraction of loans, there was a material loss in 
surplus reserve, but the position is still strong and causes no 
uneasiness whatever, being almost the same as at the corre- 
sponding date two years ago. Comparison with last year’s 
figures is calculated to mislead, owing to the abnormal bal- 
ances held at that time in preparation for special payments. 
Transfers to the interior were heavier last week than was 
generally anticipated, as the small export of gold was not a 
third of the total loss in specie, and legal tender holdings 
were also reduced. The statement in detail compares with 
earlier dates as follows: 

Week’s Changes. July 8, 1905. July 9, 1904. 

410,500 











snes sbhotindbas ec ,410, $1,116,458,500 $1,078,294,800 
Deposits ...... Juiieis aca Dec. 7,733,890 1,158,305,100 1,158,150,300 
Olreulation ...ccecccces Ine 323,100 48.859,900 39,168,400 
ee Dec. 3,772,800 210,971,300 243,093,900 
Legal tenders .........Dec. 1,861,700 86,562,800 82,461,400 

Total cash......... Dec. $5,634,500 $297,534, L00 $325,555,300 
Surplus reserve .......Dec. 3,701,050 7,957,825 36,017,725 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $123,- 
930,800, an expansion of $823,200; deposits $143,387,600, 
an increase of $2,531,000; surplus reserve $2,384,800, a gain 
of $663,550. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $47,236, exports 
$664,054 ; gold imports $145,019, exports $1,033,099. Since 
January lst: Silver imports $1,792,873, exports, $16,- 
757,247 ; gold imports $6,081,435, exports $37,912,675. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—The money market is quiet. The demand for 
commercial paper is light at 4 per cent. to best borrowers. 
Time loans are quoted at 4 to 4% per cent. and call at 
3 to 34 per cent. Theclearing house rate is 3 per cent. 
The bank statement follows: Loans, $194,527,000; circula- 
tion, $7,664,000 ; deposits, $153,654,000; due banks, $76,- 
229,000 ; United States deposits, $1,695,000; with reserve 
agents, $32,763,000; exchanges, $15,040,000; due from 
banks, $22,023,000; 5 per cent. fund, $388,750; legal 
tenders, $6,084,000; specie, $17,662,000; surplus reserve, 
$1,102,857 ; New York excess, $10,119,857. 

PHILADELPHIA.—The money market is reasonably active 
at 3 to 34 per cent. for call loans and 3% to 6 per cent for 
time money. The last statement of the Philadelphia 
national banks shows: Loans and discounts $221,754,000, 
increase $154,000; lawful money reserve $64,349,000, 
decrease $376,000; due from banks $34,404,000, decrease 
$1,135,000; due to banks $100,989,000, decrease $1,135,000 ; 
deposits $159,838,000, increase $36,000; circulation $12,- 
730,000, decrease $85,000; percentage of reserve 28.4. 

CINCINNATI.—Call loans were 34 per cent.; discount 
for choice commercial paper, 4 to 5 per cent. The demand 
was only fair. 

CHICAGO.—July settlements were heavier than those of a 
year ago. Funds are ample for business needs and the dis- 
count rates are unchanged, choice commercial paper being 
quoted at 4to5 per cent. and collateral loans at 34 per cent. 
No improvement is noted in the borrowing demand gener- 
ally, although offerings of mercantile paper show a slight 
increase. Dealings in bonds are quiet. Sales of local securi- 
ties were almost treble those of a year ago on firmer values, 
and the ten active stocks made an average gain of 10 cents 
per share. | 

St. Louis.—The demand for money has slightly in- 
creased, but rates remained unchanged at 4 to 5 per cent. 
on call and time loans; bulk of the loans are made at 4 to 
4% per cent. 





TRADE AT TOBONTO. 





Toronto.—Wholesale trade shows little change. There 
is a fair sorting up demand for seasonable dry goods, and 
the outlook for fall trade is satisfactory. Recent heavy rains 
in Ontario have caused same apprehension on the part of 
farmers, but no serious injury to crops is reported. 
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THE GRAIN MARKETS. 


Activity, uncertainty and frequent fluctuations, without 
radical changes in prices or tendency, have been the chief 
characteristics of the grain markets the past week. They 
have been strictly weather markets, and hence have changed 
with every change in climatic conditions. The uncertainty 
existing has not only affected the speculative market for 
wheat, but has prevented exporters and cash houses in the 
West from getting together on forward shipments of new 
crop wheat, either winter or spring, because neither have 
dared to offer or bid while values of the new crop are 80 
unsettled. There is no reserve of old crop left, beyond 
what is owned and will be used by millers, before the new 
crop of spring is available. Winter wheat millers are taking 
the first movement of new winter wheat to start up their 
mills and supply their local trade, and are compelled to 
pay whatever farmers in the different winter wheat States 
ask, while spring wheat millers in the Northwest are com- 
peting with the Kansas and St. Louis mills for all the Kansas 
wheat that is comingin sight. The much higher prices paid 
for this new cash wheat than for new crop options is suffi- 
cient cause for the earlier and comparatively free movement, 
and it is on this that the bears have been selling during the 
week, hoping that millers will soon get filled up so that cash 
wheat will be reduced to a point where they can cover their 
shorts. It is for this, too, that the exporter is waiting, 
Europe having stocks ample for old crop wants. Exports to 
Europe are likely to be greater this year than last, on less 
favorable crop outlook in many important parts of the con- 
tinent. Hence, the prospective demand from abroad for this 
crop is better than last year, provided we have a larger 
exportable surplusthan then. On this point, the uncertainty 
prevailing will probably continue until the spring wheat is 
harvested and threshing indicates what the harvest has been. 


MAREET FOR CORN. 

The corn market the past week has not followed wheat. 
The weather has been very favorable for cora—much more 
so than for any week this season. Low temperatures, pre- 
viously prevailing throughout the corn belt, have given way 
to hot, forcing weather in nearly every corn State, attended 
with showers or rains, and warm nights as well as days, 
which have made ideal corn weather. The downward 
course of the corn market has indicated the great and 
general improvement in this cereal. Increased movement 
from farmers’ hands of old crop has also proven the same, 
though the scarcity and high price of cash corn at the sea- 
board and continued good export demand, as well as 
domestic, have offered a still higher premium over the later 
futures that must bring out all the old corn in the country 
not needed for local consumption. The Government crop 
report was favorable, as was expected, and still further 
depressed prices, together with the profit taking of the bull 
interest, which has been large for months and very suc- 
cessful. 





MAREET FOR OATS. 

The condition of the oat crop is somewhatindoubt. De- 
terioration has occurred in some sections of the Northwest, 
and these northwest States now raise crops of the best 
oats. But the surplus from last crop ought to be enough 
to make up! any deficit there may be, as last crop was not 
only large, but very fine and heavy in weight, as it was 
secured before the wet harvest that ruined so much of 
our last spring wheat crop. There has been no new feature 
in the cash market the past week, exporters doing little, 
while offerings have not been in excess of domestic wants. 
But there is still “ buying for investment” on the belief 
that oats are too cheap compared with corn. 


LOCAL FLOUR MAREET. 

Stocks of old flour are chiefly spring patents, and these are 
held so much higher than other grades, relatively and ac- 
tually, that the trade will only buy in car lots as compelled, 
at mill prices, which are still maintained by leading mills 





——————— 


at nearly the May wheat price basis which their stock of 
spring wheat cost them; and they believe all:there is in 
the country of this old wheat or flour made from it will be 
wanted before new crop is available. These prices are 
from $5.75 for country brands to $6.25 for choice baker’s 
brands, while the trade would not pay over $5.50 freely for 
the latter, and perhaps not that. From these prices there 
is a drop to $5.15 and $5.30 in sacks for Kansas straights on 
the spot, which are scarce and wanted. But new crop to 
arrive will only bring $4.50 for this month and $4.25 for 
August-September, and few mills will sell. Winter straights 
can scarcely be sold at $4.75 to $4.85 spot old, or at $4.25 
to $4.35 new to arrive August. 
WHEAT—NEW YORK PRICES. 


July— Sat. Mon. Tues. Wed. Thurs. Fri. 
High = 97 96 96 95} 954 94 
Low... 954 95 953 954 944 92 

Sept— 

gh.. 92% 92} 92 9-16 91 9-16 904 89 
Low .. 914 911-16 913 90% 89 3-16 8&8} 
Dec— 
High . 92% 923 9213-16 9115-16 903 89 
Low .. 91% 913 91? 904 89} 884 
CHICAGO PRICES. 
J = Sat. Mon. Tues. Wed. Thurs. Fri. 
igh 914 914 91 904 894 88 
— - 893 894 89} 894 88 864 
t— 
h.. 889-16 881 88% 874 854 843 

ee vee > ae 86} 874 85; 844 838 
ec— 

High 882 883 884 874 85t 844 
Low 873 87 874 86 843 834 
CORN—NEW YORE PRICES. 
July— Sat. Mon. Tues. Wed. Thurs. Fri. 
Low... 
pt— 
“ High .. wen 612 60; 
Fae sine 602 604 
CHICAGO PRICES. 
Jaly— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh... 5713-16 57} 574 56} 563 564 
Low... 57 554 552 56 552 56 
— 
igh .. 56} 562 564 55? 554 55 1-16 
Low... 56} 554 54} 5413-16 543 544 
Dec— 
High .. 53% 524 51} 51 50} 504 
Low .. 51? 51% 514 50; 50% 49} 
CHICAGO PRICES. 
OATS 
July— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh 333 333 33% 334 322 324 
Low .. 32} 32i 33 322 323 32 
Sept— 
gh.. 312 31 7-16 31? 31 7-16 314 304 
Low... 31% 314 315-16 314 304 30 
Dec— 
High 3215-16 323 324 32 314 314 
Low ... 31} 31j 3115-16 313 314 303 
LARD. 
Sept— Sat. Mon. Tues. Wed. Thurs Fri. 
igh .. $7.32 $7.32 $7 20 $7.20 $7.20 $7.22 
Low... 7.22 7.22 7.15 7.10 1.12 7.17 

Oct— 

High .. 7.35 7.40 7.30 7.25 7.25 7.27 

Low... 7.30 7.30 7.22 7.17 7.20 7.25 
RIBS, 

Sept— Sat. Mon. Tues. Wed. Thurs Fri. 

High .. $7.92 $7.97 $7.85 $7.80 $7.77 7.85 

PR ad wise 7.77 7.82 7.72 7.70 7.72 7.80 
ct— 

High .. 7.95 8.00 7.87 7.82 7.82 7.87 
Low... 7.82 7.87 7.77 7.75 7.77 7.85 
PORK. 

— Sat. Mon. Tues. Wed. Thurs. Fri. 

igh .. $13.02 $13.12 $12.85 $12.85 $12.75 $12.82 

0 Low... 12.82 12.85 12.72 12.62 12.65 12.75 
ct— 

High .. 13.02 12.90 12.82 12.82 12.90 
Low... 12.85 12.80 12.67 12.70 12.82 


THE CHICAGO MARKET. 

CuicaGo—The market for flour shows little returning vigor, 
and although eastbound shipments increased over those of the 
previous week, millers have maintained a very conservative 
attitude in acquiring new supplies of wheat. For this reason, 
together with liberal receipts, No. 2 red winter wheat 
declined to 92 cents per bushel, against 93-94 cents per 
bushel a week ago. Weather influences were less effective 
upon operations in futures and heavy offerings ruled in the 
markets for wheat and oats. The Government crop report 
was construed as bearish and Wednesday’s dealings were 
on an enormous scale, lower prices permitting much profit- 
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able covering of previous short selling. The official figures 
of the Department of Agriculture indicate that the State of 
Illinois has increased its corn acreage over that of last year 
and the percentages of condition are shown to be higher 
than a year ago and considerably over the ten-year aver- 
ages in corn, winter wheat and oats. The Illinois report to 
July 10 shows that rains temporarily interrupted harvesting, 
but oats have ripened, barley is ripening fast, rye is in shock 
and the condition of corn exceptionally favorable. More 
seasonable weather now has set in and its normal continu- 
ance will add to the prospects for immense crops of corn and 
oats. These conditions have induced more liberal market- 
ing of old supplies. Eastbound shipments of flour were 
69,338 barrels, against 51,443 barrels last week and 140,474 
barrels a year ago, and those of grain were 913,000 bushels, 
against 1,103,000 bushels last week, and 1,032,000 bushels a 
year ago. Detailed stocks and the movement of grain at 
this port compare in bushels as follows: 


Stocks: This Week. Prev. Week. Year Ago 
RN aiid a de i ia eile ae al ,093, 1,289,000 2,285,000 
(i Midcddinditiinbe ou dike wmdbics 5,403,000 4,168 .000 5,345,000 
i swcitiaiddinweidiaéa md aitbabts 3,224,000 2,970,000 1,096,000 
checéhenethbpdasbeanseeee 79, , 460,000 
NSE ES aE Sees ES 10,714 15,714 212,000 
Receipts of grain............... 6,691,511 3,499,850 2,518,149 
Shipments of grain............. 4,282,411 2,514,610 2,719,267 


Packing has continued large, owing to liberal receipts of 
raw material, but the offerings of provisions at times were 
considerable, and notwithstanding well sustained buying 
the average of prices declined 17} cents, lard being the 
weakest. Eastbound shipments of hog products were 20,- 
869 tons, against 23,203 tons last week and 24,285 tons a 
year ago. Receipts of live stock, 315,866 head, compare 
with 284,600 head last week and 306,251 head a year ago. 
Heavy sheep were in good demand and advanced 35 centsa 
hundredweight. Desirable packing hogs were scarce and 
values gained 17} cents, but choice beeves declined 5 cents 
from their recent high quotation. Other receipts compared 
with the corresponding week last year are: Flour, 135,071 
barrels, against 176,271; wheat, 220,000 bushels, against 
93,000; corn, 4,320,700 bushels, against 1,362,950; oats, 
1,846,700 bushels, against 938,587; rye, 9,000 bushels, 


against 10,000; barley, 295,111 bushels, against 113,612; 
dressed beef, 7,623,619 pounds, against 3,557,771; lard, 
3,474,171 pounds, against 1,173,205; cheese, 2,476,788 
pounds, against 1,978,827; butter, 10,974,604 pounds, 
against 7,657,734 ; eggs, 99,714 cases, against 79,963; wool, 
3,576,767 pounds, against 5,500,514; cattle, 76,293 head, 
against 67,820; hogs, 150,079 head, against 164,587; sheep, 
89,494 head, against 73,844. 
LATEST GRAIN STATISTICS. 


Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
two weeks is also given, with comparative figures for last year. The 
reseipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 











-———_WHEAT.——— FLOUR. -—_——-Corn.-— —— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports —_——— Receipts. Exports. 
Friday....... Ee ae ,390 732,760 19,509 
Saturday _ 27,683 8, 15,021 428,820 104,796 
Monday ..... 490,583 241,791 10,135 652,780 241,791 
esday..... a 3,647 738,050 50,024 
Wednesday .. TE ne Paritet 16,078 586,550 108,937 
Thursday ... ee 10,647 530,650 98,189 
(ES 2,431,062 289,791 58,918 3,669,610 623,246 
“last year. 1,451,166 41,266 81,100 1,598,319 459,510 
Two weeks.. 4,343,322 289,791 113,601 8,393,073 1,273,197 
“last year. 3,133,946 135,556 151,854 2,990,404 915,630 


The total western receipts of wheat for the crop year thus far amount 
to 4,091,456 bushels, against 3,133,946 bushels during the previous 
ee. Atlantic exports of wheat, including flour, this week were 554,922 

ushels, against 246,073 last week and 406,216 a year ago. Pacific 
exports were 231,660 bushels, against 52,020 last week and 291,922 last 
year. Other exports were nothing, against 106,304 last week and 79,641 
a year ago. Total exports since July 1 of wheat, flour included, were 
1,190,979 bushels, compared with 1,411,352 bushels last year. 


Winter Wheat Receipts at the four principal winter wheat 


markets since the commencement of the crop year, July Ist, 1905, 

together with the movement during the corresponding neniedl last season 
and with that of two seasons ago were: Crop of 

ast crop, Prévious crop, 1903, 

bushels. bushels. bushels. 

8, Ee 1,356,000 270,161 761,800 

RU pscviddvnscadesnins 1,190,000 249,000 537,280 

 tAsedeciddnkewesangalae 72,000 23,100 164,600 

_—__ RnnInR a RE Rs Samant es 85,592 21,200 10,732 

WOO sidbbkdticbwsdsds cade 2,703,592 563,461 1,474,412 


Spring Wheat Receipts at the tour principal spring wheat 
markets since the commencement of the crop movement, August Ist, 1904, 
compared with the movement during the corresponding period last season 
and with that of two seasons ago were: 








Last crop, Previous crop, 

bushels. bushels. 
hae neces nis tiiminiehe ki tuin onli 24,649,585 23,965,054 
DEY kddncns cccdedscdnsssenedsccose 9,349,794 9,534,836 
EE cncndcwadcindiiinaadtddinsiGale 86,468,670 83,682,220 
SP Sk dbsaccnscancesagendeonnsesenseds 22,180,070 28,336,643 
PO wevavsnnnncsccedsscendscsoceses 142,648,119 145,518,753 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 










































































Wheat. Corn. Oats. Rye. Barley. 
Stocks at 
July | July | July | July | July ) July | July|July| July|July 
8. 1. 8. 1. 8. 1. ee 8. | 1, 
New York ...| °236;) 261) 198 51} 824; 873) 147| 147 55| 66 
‘¢ = afloat] ..-- BAA Ce gH al sencl conel Genet Genel cots 
Boston ...... 48 96 49 46 78} paact eves sdaak éeee 
Philadelphia. 4 G . Gh Be Oe Fae cecal secel occ <nas 
Beltimcre..| 1071 1151 711 24 98 180) 121 12)....1.... 
New Orleans.| ----| ---- 46 46 36 BE cccol cocel cece! cece 
Galveston ... 13 c a a ee ae a eo ee 
Montreal ... 119} 161; 126 64; 228 204) ....)....; 123) Ill 
Toronto ..... 19 Ss 43 CP viciek aks “al jiieatin 
Buffalo......| 593) 788} 653) 335) 1,523) 1,181; 404) 414 
oe” GRR cccel coco] coesl ceccl coach see! cove! see) 6606) cove 
Toledo ...... 48 44; 260) 289 321 dpiedl sews 
ee Cece. enaak -c@ndl .coesl «eee, 2666 ceeds neu eee! oose 
Detroit ...... 194; 194) 121) 132 1 1 4 Woda bees 
as aflo ownid “2, oonel. sdanl sank “eceel ove séank ecenl sane 
Ohicago ..... 505} 579} 829 288 760; 821; 69 70 
ee CEES. ccuskh ateol séeun coesl ééualk (o0aan Soul ote wid éuda 
Milwaukee...| 196) 218 40 41; 155) 137; 23) 19) 107 
ee ee cceal eccel cocel cccel cceel cobs ceed! 60s) cece Goes 
Wrand Wess Sees BE «cece! ccccl socal ccc] coccl cocel ccael cose 
Port Arthur Ga. TE .wecel cacal. coael, eacsl enue canal aemeened 
) Ga Wan | btael sees 661; 105) 110) 214) 156 
” ONE, cacel cased cosel cocel <eucl “edeek 60eel 6600) once anes 
Minneapolis .| 5,752) 6,024 31 | 1,648 1} 158} 179 
St. Louis ....| 1,105) 1,159 17 16; 280) 303 1 1 ~ 8 
= DE cccol ceeck setel cade sneak cease wide sah &bah cade 
Kansas City 321; 311; 114 96 37 Genpak nani dca each 
POGEED cccccc| cose] cose 78} i . Ree: Bet dieal code 
Indianapolis . 16 11} 148) 159 ” ‘pital casa esdal shal 
CO UE ccoal  coeal -coual., eaaal. aéadl :sendk eee ae ke oe 
On lakes ....| 361) 218} 1,605) 1,815) 108) 328) ..../ ... 
On canals and 
rivers ..... 72 40 26) 26 253} 171 g 9| 35; 100 
Total ....|13,423) 14,228) 4,453) 3,570) 7,455) 7,257; 795) 808) 855) 870 
Iacrease .... aceal eeack aa Glan. Se: - Gee decal sonal setel coms 
Dieses...) Gee Ee ccenl sccal ecocl cocel |. a. 2 Ue 3 
Year ago ....|13,528/14,055) 6,174) 6,277) 4,437) 4,346) 815 816)1,386) 1,223 
1903 ........./14,311/15,970| 7,447| 7,218) 4,346) 4,354) 595) 679) 476) 446 
ido che nak 19,808) 19,122) 5,836) 5,912) 1,320] 1,481} 258) 315) 120) 193 
| | EES 27,978'29,688'14,067'14,372' 7,421! 9,198' 537) 509! 391' 395 





* 000 omitted throughout this table. 

The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1904, together with 
the net change in supplies during that period. Comparison is made with 
the corresponding time of the pre vious year and with the average for 
the same time of the preceding four years: 


July 8. July 1. Net Changes. 
SIRE cccencssatsnnce 13,423,000 14,055,000 Dec. 632,000 
REDRESS ccccncccccsccce 13,528,000 15,970,000 Dec. 2,442,000 
Average, 1901-1905...... 17,809,600 19,709,000 Dec. 1,899,400 


Distribution of Wheat east of the Rocky Mountains from 
July 1 to July 8, 1905, compared with last, no allowance for duplication 
in receipts being possible: 

Crop movement since commence 1905. 1904. Change. 

ment of season...........-...- 1,873,042 1,750,857 Ine. 152, 185 
Exports breadstuffs from Atlan- 

c ports—July 1 to July 8,1905. 585,121 772,373 Dec. 187,252 
Wisihde cuely wheat July 8.... 13,423,000 13,528,000 Dec. 105,000 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending July 8, 1905, according to Broomhall, were as 








follows: Last Previous Last 

BREADSTUFFS. Week. Week. Year. 
eee APRATEEE. « ccrececascesse 1,051,000 757,000 879,000 
ATAeDnuUMS. ..cccccccccceccescce 1,856,000 1,872,000 800,000 
NY 0a ints wine ndanitiabnenien 4,112,000 4,680,000 1,808,000 
Dc coscsccdbansedddesenosd 792,000 2,272,000 1,904,000 
PN cick cv coticcewodcdcdadus 1,000,000 1,368,000 432,000 
BEE iviuinted ddetenstonn 240,000 378,000 328,000 
aa ia a ie 9,051,000 11,327,000 6,151,000 

CoRN 

Worth AmerieR: .. cccccccccccce 932,000 1,266,000 613,000 
Argentina........ pentiacan lve 2,677,000 2,950,000 2,091,000 
venus winehiln mceeminee 170,000 94,000 417,000 
DE > |. cchacbudobecnesen.'' naeien 51,000 255,000 
TN. cancécsddededenecn 3,779,000 4,361,000 3,376,000 


THE ST. LOUIS MAREET. 

St. Lours.—New wheat is coming to market in great 
quantities; receipts this week 875,610 bushels, against 
194,312 bushels for the same week last year. The quality 
is very good, about 75 per cent. grading No. 2 red. Prices 
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have declined 3c. and closed at 91lc. to 924c. September 
wheat was active and closed at 85tc., an advance of &c. 
September corn was slow throughout, closing at 53%c., an 
advance of $c. No.2 corn at 564c. shows very little change. 
The oat market ruled dull. High grade hard wheat flour is 
scarce and firm in price, while values are easier and unset- 
tled on soft wheat flours, with offers to sell new patent at 
$4.10 for immediate shipment. Export sales were very small. 
Provisions ruled somewhat slow, while prices show but little 


change. 
THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—Some little improvement is noticed in 
orders for immediate shipment, but the flour trade in gen- 
eral is exceedingly dull and unsatisfactory. Mills are oper- 
ating on about one-half capacity. Cereals and feed are in 
better demand at fair prices. 


LEADING WESTERN CATTLE MARKETS. 
OMAHA.—Cattle receipts last week were nearly as heavy 
as the week before, and compared with last year there was 
a gain of 2,500 head. The market opened sharply, but the 
gain was lost and closing quotations were about the same 
as the previous week. Receipts of hogs fell off and there 
was a good advance in prices. The sheep market was 
irregular, but prices were higher for all desirable offerings. 
Kansas City.—There was a fairly ac tive cattle market 
this week, but prices were lower. Hogs were active and 
stronger and sheep in good demand. Cattle receipts were 

42,737 head, hogs 34,178 head and sheep 21,533 head. 





MARKET FOR OOFFEE. 


Spot coffee regained the eight-cent position for No. 7 
Rio, although option trading has been less active and the 
local market devoid of special feature. Private advices by 
cable were circulated to the effect that Brazil receipts dur- 
ing July would fall far short of the estimated 1,200,000 bags, 
and the actual movement for the first two weeks endorse 
the conservative position. Heavy rain is announced as the 
cause of slow marketing of the crop rather than any 
scarcity of coffee. Roasters are taking spot offerings fairly 
well. Domestic visible stocks of Brazil coffee are again 
almost exactly a million bags larger than at the correspond- 
ing date last year. More interest is felt in the market for 
mild grades, West India growths being promptly absorbed 
and good Cucuta has advanced a fraction in price. 








RAW AND REFINED SUGAR. 


A generally lower level prevails in the market for both raw 
and refined sugar, cables from London indicating a weak 
beet market and offerings here of Cuba and Porto Rico 
cane sugar attracted little attention. These dull and weak 
markets for the raw material had a depressing effect on 
refined sugar, sales being small, even at the further con- 
cessions in prices. Purchasers evidently anticipate still 
more attractive terms. 

NEW ORLEANS.—The local sugar market continues quiet 
and easy, with business of moderate proportions. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 223, 
against 160 last week, 249 the preceding week and 225 the corresponding 
week last year. Failures in Canada this week are 26, against 21 the pre- 
ceding week and 20 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


July 13, 1905.||July 6, 1905 ||June 29,1905.||July 14, 1904 



































Over Over Over Over 

$5,000 Total. Total $5,000 Total. $5,000 Total. 
0 a 19 86 15 68 21 84 38 87 
I Sica indi emtieeel 14 60 || 12 36 19 67 ll 48 
0 ERAT ES 10 57 12 44 29 81 19 67 
AA 8 20 2 12 3 17 7 23 
United States....; 51 | 223 41 | 160 72 | 249 75 | 225 
“anada ......... < 26 7 21 1 16 i) 20 

















' MARKET FOR COTTON. 


Professional manipulation in the cotton market has 
proved much more successful than similar operations in 
securities, a vigorous volume of public buying having ap- 
peared to contribute support and carry quotations beyond 
the point at which regular traders were content to take 
profits. Middling uplands sold at $56.50 per bale in this 
market at the opening of the week, and remote options were 
even higher. There was much discussion of the official 
report and the dismissal of the employé who was charged 
with furnishing advance information to speculators, but 
these disclosures had no effect on the market, which had 
fallen into the possession of outside buyers, who had confi- 
dence in predictions that the advance would continue above 
twelve cents. Although the visible supply of American 
cotton is showing about the normal weekly decrease for 
this season of the year, there is still an excess of about a 
million bales more than was held at this date in 1904 or 
1903. Port receipts and exports are holding up fairly well, 
but it is a certainty that shipments abroad are not being 
made at current market prices, but on contracts placed 
earlier in the season at much more attractive figures to the 
Manchester spinner. Numerous estimates of yield and con- 
sumption have appeared, but there is a general disposition 
among these authorities to ignore the fact that inflated 
prices are more potent factors in affecting consumption than 
the theoretical increase in population. One statement pro- 
vided an annual increase in the quantity of cotton required 
of 34 per cent. It might be possible to operate on this basis 
if the average price was fairly uniform at seven or eight 
cents a pound. But arise of 50 per cent. in cost must be 
considered in such a calculation. It is also a mistake to 
attach too much importance to the report that the leading 
official of a cotton producers’ organization had advised sell- 
ing at ten cents. Before this statement was made public 
the leading southern market had risen above ten cents, and 
planters are now in 80 prosperous a position that they are 
able to hold back their cotton on a rising market if it seems 
advisable. There was norush to sell at ten cents; in fact, 
receipts at primary markets fell off to a more seasonable 
movement when that figure was attained. The added pub- 
lic interest in the cotton market is emphasized by the ad- 
vance in the cost of a membership in the local exchange to 
a new high record of $14,000. This privilege was worth 
only a few hundred dollars at one time. 





SPOT OOTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York. cents ...... 10.90 11.30 11.00 1L10 11.10 10.40 
New Orleans, cents.... 10.75 11.12 10.87 10.75 10.50 10.50 
Liverpool, pence ...... 5.87 5.99 6.12 5.99 5.97 5.82 


Option prices each day during the past week for cotton 
are given herewith : 


Cottonm—New YorK PRIOEs. 


Sat. Mon. Tues. Wed. Thurs. Pri. 

September eeeed High. 10.59 11.25 11.08 10.99 10.73 10.54 
Low. 10.35 10.76 10.83 10.77 10.65 10.28 

October ........ High. 10.80 11.35 11.17 11.09 10.83 10.64 
Low. 10.43 10.85 10.85 10.85 10.56 10.26 

December ...... High. 10.87 11.43 11.25 11.17 10.90 10.73 
Low. 10.64 10.98 10.95 10.94 10.66 10.31 

January oncceus - High. 10.90 11.50 11.29 11.21 10.93 10.76 
Low. 10.64 11.02 11.00 10.97 10.69 10.36 

PED . cccccnel High. 10.95 11.56 11.35 11.28 10.98 10.81 
Low. 10.75 11.07 11.06 11.05 10.76 10.45 

May secoecnswed High. 11.01 11.50 11.44 11.32 11.07 11.78 


Low. 10.80 11.27 11.25 11.11 10.83 10.68 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows : 


Abroad and TwoWeeks’ 
In U. S. Afloat. Total. Decrease. 
1905, July 7....... 595,376 1,455,000 2,050,376 197,938 
ee Oe 266,399 748,000 1,014,399 165,835 
ee. * Biacccs 279,475 764,000 1,043,475 148,219 
ee, ee 91,849 1,067,000 1,458,849 241,204 
me © EB ccccs 4,194 942,000 1,576,194 210,514 
ee A I 237,888 773,000 1,010,888 , 
8, * M....... 702,439 1,862,000 2,564,439 241,953 
a et 433,707 1,587,600 2,020, 707 165,493 
or 189,779 1,129,000 1,318,679 234 
a Sree 1,211,000 1,413,340 189,886 
een, Bi asecn 445,010 2,244,000 2,689,010 145,030 
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From the opening of the crop year to July 7, according 
to statistics compiled by the Fimancial Chronicle, 12,711,906 
bales of cotton came into sight, as compared with 9,883,715 
last year and 10,500,542 bales two years ago. This week port 
receipts were 85,703 bales, against 10,518 bales a year ago 


and 5,456 bales in 1903. Takings by northern spinners for 
the crop year up to July 7 were 2,196,073 bales, com- 
pared with 2,075,412 bales last year and 2,067,510 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 71,472 bales, against 27,860 bales in the 
same week of 1904, while for the crop year 8,192,405 bales 
compare with 5,909,366 bales in the previous season. 
THE NEW ORLEANS MAREET. 

NEw ORLEANS.—Cotton was very active and advanced 
steadily, at one time quotations for future delivery being 
over ll cents. Spots advanced in sympathy with futures, 
but both reacted later, the closing being only fairly steady 
for spots, the same as a week ago, while futures are down 
about ten points. Receipts of cotton at all ports were 
9,736,466 bales, against 7,089,188 bales last year. 

THE ST. LOUIS MARKET. 

St. Louris.—The demand for spot cotton from manufac- 
turers’ agents and exporters was very large throughout. 
Transactions were liberal. Prices have advanced fc. Mid- 
dling is quoted at ll4c. Stock in warehouses amounts to 
30,141 bales, against 11,841 bales for the corresponding 
period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—In domestic leaf tobacco good grades 
are scarce and prices high. Sumatra is only selling in small 
lots, and there is very little business in Havana. The large 
cigar manufacturers continue to have a fair out-of-town 
business. 

LYNCHBURG.—Receipts continue light, with prices rather 
low. The decrease for 1905, as compared with 1904, is now 
over 5,700,000 lbs. Unfavorable weather lately has damaged 
the new crop considerably. 

In the Danville market some desirable lots have been 
taken at fair prices, though owing to the small quantity 
coming in several buyers are off the market. There is very 
little trading in hogshead lots. Some little tobacco still re- 
mains unsold, but nearly all will be brought to market in 
the next week or ten days. 

CINCINNATI.—The market is dull, and the receipts light. 
Offerings were of an inferior quality, and prices steady. 








MARKET FOR RICE. 


Prices have now become established on such a high basis 
that there is little disposition to provide for future require- 
ments, new business being restricted to early needs. Limited 
offerings, however, prevent any recession in quotations. 
Southern advices note quiet conditions and no radical im- 
provement in the crop outlook, while cables from abroad 
tell of strength but no activity. Dan Talmage’s Sons report 
the Louisiana crop movement to date as receipts of 2,240,675 
sacks rough, against 1,923,791 last year, while sales of 1,829,- 
310 pockets cleaned compare with 1,615,198 pockets in 1904. 


NEW ORLEANS.—Trading in both rough and clean rice 
has been in moderate proportions. Receipts for the week 
have been light, but prices are being well maintained. The 
demand is good, the market being firm and holders inclined 
to ask for higher prices. Receipts of rough rice were 1,347,- 
178 sacks, against 1,350,366 last year. Receipts of clean 
Tice were 893,494 pockets, against 564,923 last year. 








THE WHISKEY MARKETS. 


PHILADELPHIA.—The wholesale liquor trade remains 
quiet. Spirits are selling only in small quantities ; whiskeys 
are dull, and gins, brandies and wines are selling mod- 
erately. 

CINCINNATI.—The market is firm and the demand fair, 
but at the close it was rather quiet. 





DUN’S REVIEW. 


15 


IRON AND STEEL. 


Statistics of pig iron production, as compiled by The Iron 
Age, fully endorse estimates regarding the sharp curtail- 
ment of output and further increase in merchant stocks. 
During June the production was only 1,793,289 tons, against 
1,963,717 tons in the record-breaking month preceding. On 
July 1 the active capacity was only 408,617 tons weekly, 
which suggests that the current month will show a still 
larger decrease in output. Yet it must not be imagined 
that the yield at the present time is light, except in com- 
parison with very recent figures, for this month opened at a 
rate never equaled prior to April of this year. Despite these 
impressive figures, furnace stocks increased only 70,000 tons 
during June, and it is generally believed that holdings of 
the steel companies were reduced. As yet the stronger 
statistical position has not helped quotations, some grades 
of pig iron having declined during the past week, but there 
is a sentiment in the trade at leading centers of this industry 
that prices will not go much lower, and a vigorous recovery 
is anticipated when consumers cease to procrastinate. Thus 
far the volume of new business is insignificant, not only in 
pig iron, but in many other departments. Structural steel 
is still the leading feature, several more large contracts 
having appeared, and the demand for railway equipment 
continues healthy. Settlement of wage scales has brought 
resumption at several plants that closed on June 30, remov- 
ing all anxiety on this point. On some steel shapes it is 
found that premiums for prompt delivery are still asked, 
and the foreign markets are being examined with a view to 
purchasing abroad unless the situation improves. 


MINOR METALS. 

Limited stocks in the leading markets and a fairly steady 
inquiry from consumers produced another upward move- 
ment in quotations of tin, but it is noticed that holders are 
ready to make contracts at the higher figure. Copper is 
firm, but quiet, Chinese business failing to materialize, 
although domestic purchasers are fairly active in placing 
orders for delivery next month. Other minor metals are 
unchanged, antimony fully maintaining its remarkable 
position. 





THE PITTSBURG MAREET. 

PittsBuRG.—Conditions in iron and steel show no ma- 
terial change, except that prices of plates are not as firmly 
established as the market had previously understood. 
Within the past few days an order for 2,000 tons brought a 
price of $1.50 from the plate mills, Which is 10 cents under 
the official, or pool price. The weekly coke report shows a 
decrease in shipments of about 28,000 tons, and is now at the 
lowest point since the last week in November last year. 
Furnace coke has been advanced about 20 cents a ton to $2, 
but there are no reports of sales at that figure. There are 
more inquiries for pig iron, but they have not developed 
much business and transactions are almost entirely in small 
lots for immediate delivery. Stocks of iron are accumulat- 
ing at the furnaces. Forge and foundry irons are more 
active than Bessemer, but sales are in small lots. Bessemer 
iron is quoted at about $14 to $14.25 Valley, equal to $14.85 
to $15.10, Pittsburg, but a substantial tonnage could prob- 
ably shade these prices about 25 cents aton. No. 2 north- 
ern foundry iron is quoted at $15.35 to $15.60, Pittsburg ; 
forge, $14.60 to $14.75, and basic $14.85 to $15.10. The 
condition of the blast furnaces of the United States is shown 
in the following statistics compiled by the American Manu- 


facturer and Iron World: 


—No. FuRNACES— —WEEKLY CaPACITY— 


Pittsburg district, active. .... 5,3: ; 
Senta . ner >= 14 19 23,821 39,236 
Mahoning Valley, “ ..... ll ll 2 288 25,258 
Total three districts, active... 65 70 154,448 172,168 
Total United States, So ... ae 298 418,686 449,945 
“6 4 SR ave 143 135 115,430 88,841 


The decrease in weekly production is 31,259 tons, of which 
29,692 tons are represented by the bituminous and coke 
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furnaces. Present production is at the rate of 21,700,000 
tons per annum, as against 23,300,000 tons on June Ist. 
Raw steel is quiet. Sales are confined to supplying actual 
needs, but the mills are working on old contracts, upon 
which specifications are coming in. Bessemer billets are 
quoted at about $22 for small lots for prompt delivery, but 
a desirable tom uge for extended delivery could probably 
command the pool price of $21, or less. Sheet bars are 
quoted at $23.25 to $24 and open-hearth billets $23 to 
$23.25. Each week develops some new business in struc- 
tural materials, although single contracts are not sufficiently 
large to command special attention. The structural mills 
are busy and specifications are coming out regularly. There 
are some complaints of slow deliveries, but some of the mills 
are in a position to make reasonably prompt shipments. 
Official prices are unchanged, as follows: Beams and chan- 
nels up to 15-inch, $1.60, and over 15-inch, $1.70. Specifi- 
cations on plate orders are heavy and the mills running 
steadily. In merchant steel bars the mills are receiving 
better specifications than for some time, but they are on old 
contracts and there is an absence of new business. The 
bar manufacturers are endeavoring to hold the present 
price of $1.50, but bar consumers contracted last year at 
$1.30 and are reluctant about placing new contracts at the 
present official price. The bar mills are doing fairly well on 
old contracts. Iron bars are fairly firm, but business is not 
active and many of the iron mills are closed for inventory 
and repairs. The lowest regular mill price is $1.55 at Pitts- 
burg. There is less business in sheets; new orders are, as a 
rule, supplied from warehouses. On ordinary carloads 
quotations are about $2.30 on black and $3.40 on galvanized, 
No. 28 gauge. On avery desirable order these prices could 
be shaded a dollar a ton. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The market is fairly strong and there 
is a considerable inquiry for pig iron. As contracts made 
early in the year are finished, the question of prices for new 
contracts causes much interest. The trade anticipates a 
good demand for pig iron, with consequent stiffening of 
rates. Structural material is very active and an excellent 
demand is noted for plates and bars. 

THE CHICAGO MARKET. 

CuiIcaGo.—Receipts of iron ore for the first six months 
this year are in excess of the same period in 1904 and cur- 
rent arrivals exhibit a continuous gain. The pressure of 
demand at present is heaviest upon steel producers, but 
there is no apparent disposition to curtail pig iron output, 
although bookings of the latter for future delivery do not 
make a close approach to the full capacity of the furnaces. 
Buying was a little more active than a week ago and prices 
quoted reflect the recently noted weakness. While con- 
sumers’ stocks are said to be undergoing rapid depletion, 
they are not disposed to make full commitments for future 
needs at present average cost. Heavy finished material is 
again in much demand for construction work and factory 
needs are extending in car equipment, hardware and ma- 
chinery. New plans for railroad extensions, bridges and 
terminals are developing for early initiation and further 
contracts pending for large freight steamers will make a 
considerable addition to work now on hand. Building con- 
struction is steadily extending here. 

THE BOSTON MARKET. 

Boston.—The market for pig iron is quiet, though the 
week has developed a little better inquiry from some 
sources. Only small lots are being called for, however, and 
no important business is in sight. Consumption is large 
in the aggregate and supplies are being reduced, but buyers 
are disposed to wait before replenishing till prices. become 
more settled. For repair and jobbing work there is a good 
demand for structural steel. Steel plates meet with a 
moderate request, with a fair movement on old contracts. 
Merchant pipe is jobbing steadily. Nails are quiet, with 
prices favoring buyers, though not quotably lower. 


LS 


DRY GOODS AND WOOLENS. 


The week has been an unsettled and unsatisfactory one in 
many respects. Neither seller nor buyer have any very defi- 
nite ideas as to their position or as to the probable outcome of 
the present situation. The unexpected advance in cotton and 
the more unexpected maintenance of the new plane of values 
have thrown affairs into more or less confusion, which it 
will take some time to unravel. Advances have taken 
place during the week which, in certain quarters, are re- 
garded as radical, but concerning which sellers can give 
no assurance of permanency, while, on many lines, no 
declaration of prices has been made, agents holding goods 
to come forward at value and selling stock on hand at ma- 
terial advances. This situation is naturally restricting pur- 
chases very radically, and there is no element of speculation 
in purchases. A good many buyers have been in town, 
mostly interested in securing prompt deliveries. 

Woolen goods, as far as men’s wear lines are concerned, are 
practicallyopen. Of course, the finer linesof fancy worsteds 
have not been shown, and, in certain instances, lower grade 
goods have not been formally opened to the trade. Buta 
representative showing is on the market, and many lines 
which have not been formally announced as open for the 
season can be inspected and orders can be placed on them, 
as has been done in not a few instances. Dress goods lines 
for spring are by no means completed and little except of 
an ultra-staple character has been ordered. 


COTTON GOODS 

Advances of 4 cent or more have been sufficient to cause 
a decided restriction in business. Although buyers are here 
in fairly large numbers their orders are very conservative, 
and they are largely interested in securing more favorable 
deliveries of the purchases already made or which they in- 
tend to make. Buying, however, for late deliveries is very 
small, and although buyers appreciate the fact that their 
stocks are very low and that they will need considerable to 
replenish them, they are willing to run the risk of pay- 
ing the top of the market. It is evident the South has com- 
paratively little confidence in the situation, for this section 
is one of the most backward about placing orders of any 
part of the country. Export trade has not developed to any 
proportions. The new prices cabled in answer to inquiries 
which were in the market at the time of the cotton advance 
evidently frightened the Chinaman and transactions have 
not been consummated on the new basis, with the exception 
of one or two lots 3-yard sheetings, which, as already re- 
ported, have been sold at 63 cents 2 off, and in certain in- 
stances this figure is refused by agents. It is also reported 
that 3-yard drills have been purchased at 63 cents, but this 
is generally regarded as a special thing and not indicative 
of the true level of the market, which is not above 64 to 6§ 
cents. Drills have been taken extensively by the home 
trade and lighter-weight sheetings have also received 
numerous inquiries, but without successful termination, as 
deliveries are not acceptable in the majority of instances. 
The situation in print cloth yarn goods is more or less per- 
plexing. Buyers are not willing to accept present prices on 
the majority of qualities, while manufacturers, on the other 
hand, are equally unwilling to accept the prices they have 
named in many instances. The best concrete illustration 
is the situation on 28 inch 64x60s. Buyers declare that 3 
cents is a high price for this quality, while many manufac- 
turers refuse to quote 34 cents. All quotations are very 
strong, with the majority in excellent condition as far as 
stocks are concerned. Prints continue to move with a fair 
amount of freedom, although prices have generally been ad- 
vanced, in certain cases twiee. - Bleached goods have been 
advanced in prominent brands 4 cent during the week and 
conditions are very satisfactory. Wash goods in the better 
grades are just beginning to sell for next spring. Medium- 
priced goods are fairly well under orders, with prices fully 
maintained. 
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The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7c.; southern 6§c.; 3 
yards, 64c.; 4 yards, 5tc. to 5$c.; drills, standard, 7c.; 
bleached muslin, standard, 4-4, 5tc.3; kid-finished cam- 


brics 34c. 
WOOLEN GOODS. 


The week has witnessed the opening of many medium- 
priced lines of men’s wear, and certain goods, which have 
not been formally opened, are being shown to whoever de- 
sires to inspect them. Reports are that in lines which have 
been on the market for a few weeks a very favorable busi- 
ness has been done. This statement is verified by the re- 
ports of lines sold up and withdrawn. This applies also to 
certain goods which have not been formally put on the 
market, but on which certain large orders have been placed 
by prominent operators. The tendency toward worsteds 
continues undiminished, and in other fabrics a finish simu- 
lating that of a worsted is employed to attract the buyer, 
and has been successful in the majority of instances. But 
in the low end of wool goods, agents have little cause for 
complaint, for the trade have taken these lines, where 
they show individuality in styling and coloring, with a good 
deal of freedom. Cotton worsteds have also been taken be- 
cause of their comparative cheapness. Agents, however, have 
been compelled to advance quotations on these lines on ac- 
count of the increased cost of cotton yarns. The opening 
of the American Woolen Company of its lines of staple 
worsteds, piece dyes, etc., is awaited with considerable in- 
terest by the trade. Dress goods manufacturers are 
not ready to go before their trade with new spring sam- 
ples, and although a small business is being done on staple 
thin gs in low-priced goods, the market is by no means open. 
The tendency toward sheer goods is regarded as likely to 
exist for some time to come, and although agood many 


plaids have sold for fall, they are mostly of cheaper grades 


THE YARN MARKET. 

The advance in cotton has made an almost impossible 
market for the buyers of cotton yarns. A good deal of in- 
quiry has resulted from the advance, but buyers are not 
able to meet the ideas of spinners, as a rule. Prices have 
advanced from 4 to ¢ of a cent, especially on coarser num- 
bers. Many specimens are sold ahead and contracts have 
been made into September and October. Hosiery yarns 
are held so high that buying is very restricted. Woolen 
and worsted yarns are fairly active, as buyers are convinced 
of the stability of the situation. Linen and jute yarns are 
firm at old prices. 


THE MARKETS FOR WOOL. 


There is no change in either the volume of business or 
the quotations, which are steady at the highest position of 
recent years. Mills are not purchasing freely, but there is 
no disposition among dealers to make concessions in prices. 
The London sale has progressed favorably, with brisk com- 
petition and fully sustained quotations. Offerings were 
readily absorbed and few lots withdrawn. 

THE BOSTON MARKET. 

Boston.—There is a fair amount of new business in wool 
and free deliveries on old contracts. Receipts have in- 
creased, but a good portion is on manufacturers’ account. 








Full values are being received, and there is no evidence of 


weakness. Foreign advices continue strong, with the 
active competition between English buyers at the London 
auction sales confirming the shortage in the United King- 
dom. Receipts for the week were 11,833,706 pounds and 
deliveries 3,349,503 pounds. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The Philadelphia wool market has been 

quiet during the past week, with a small volume of trade. 


There has been some sampling, but manufacturers are show- 


ing but little disposition to purchase in advance of imme- 
diate needs. The market is firm and in sellers’ favor. 
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HIDES AND LEATHER. 





All kinds of hides, and particularly lightweights, continue 
to advance, and the heavy sales reported a week ago have 
imparted further strength to the market. Good sized sales 
of July native steers, aggregating about 25,000, have been 
made by different packers at the advanced price of 14c., and 
packers are talking 14tc. to sell late July salting ahead. 
Late salting Texas are unchanged at 144c. for heavy, 14c. 
for light and 13c. for extreme lightweights. There is more 
doing in butt brands and Colorados, with sales of about 
25,000 at 13c., and some packers are holding July takeoff at 
13¢c. Heavy native cows have sold up to 13}c. and branded 
cows to 13c. New York packer hides have developed in- 
creased activity, with sales of 12,000 June and July native 
steers at 13c. for June and 13¢te. for July salting, also 3,000 
butt brands and Colorados at 128c. Two of the New York 
packers have sold their spready native steers ahead to 
January, 1906, at 15c. Country hides continue their ad- 
vance, with sales of Chicago buffs and extreme light cows at 
12¢c. and heavy cows at 12c. Calfskins are more active. 
One sale was made in Chicago of 50,000 city skins at 14¢c. 
and 14}c., and 30,000 skins were moved in Boston at $1.00 
apiece for 4 to 5 lb. skins, $1.174 for 5 to 7 lbs. and $1.50 for 
7 to 9 lbs. Foreign dry hides are unsettled, with sales of 
light hides at firm prices and heavy hides at declines. Some 
heavy Cucuta hides sold at 19c., a decline of 1c., while some 
Central Americans brought 21c., an advance of tc. 

The entire market continues strong, with asteady demand, 
but without any special degree of activity. It is now be- 
tween seasons with many shoe manufacturers and they are 
consequently buying little at present, though they will need 
considerable stock in the near future. The principal hap- 
pening of the week has been a further advance of $e. in 
prices on all kinds of side upper made by western tanners, 
and it is expected that eastern parties will soon take similar 
action. Further sales of Texas oak sides to the extent of 
5 or 6 cars have been made by New York tanners, and Phila- 
delphia tanners of this variety are closely cleaned up. De- 
sirable weights of hemlock and union sole are selling freely 
at top rates. The only bad feature of the entire sole leather 
situation is excessive holdings, especially in New York, of 
middie and heavyweight scoured oak backs. These have 
been accumulating right along, owing to the fact that union 
sole is so near like the oak that with a difference of 2 to 3c. 
per lb. buyers prefer the union, and in consequence of this 
the warehouses are full of oak. Lightweight belting butts 
are freely taken at 42c. and harness leather holds strong. 
Calfskins are not selling as well as a week or so ago, but 
there is slightly more doing in glazed kid. 

BOOTS AND SHOES. 

The number of buyers in the Boston shoe market has 
been augmented considerably since a week ago, and with 
more arriving every day it is expected that by next week 
over one hundred and fifty of these buyers will be in the 
central market. A good many of these buyers have oper- 
ated on a fairly liberal scale, although in most instances 
they are inclined to hold off from purchasing until they 
have ascertained the terms of about all of the manufacturers. 
The advances in prices noted last week are fully main- 
tained and have been firmly established by good-sized 
sales. Manufacturers are quite confident that before the 
buyers have returned to their respective homes a sufficient 
amount of business will have been consummated to insure 
the running of the factories practically through the balance 
of the year. The further advance in upper leather, together 
with a decidedly stiff sole leather market, puts shoe manu- 
facturers in a strong position, and such concessions as are 
usually granted on big contracts are not obtainable now. 

THE BOSTON MARKET. 

Boston.—Shoe factories are now fully occupied on the 
fall run and prospects are good. Thenumber of buyers on 
the market is increasing and orders are being placed with 
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* more or less freedom, further postponement on the part of 
jobbers being considered unnecessary. Proofs accumulate 
that the higher prices will continue till there is relief in the 
lower costs of leather and hides. Shipments are smaller on 
account of the holidays. There were 78,968 cases for the 
week, and for the year so far 2,479,645 cases, an increase of 
166,204 cases compared with 1904. Upper leather is firm 
and active, with western sides advanced $c. per foot and 
eastern tanners disposed to quote a similar advance. All 
grain leathers are selling freely, and finished splits are 
taken in larger quantities. Light weight sole leather is in 
good demand and moving freely. 





THE STOCK AND BOND MARKETS. 


The stock market was again irregular this week. A de- 
cidedly reactionary tendency prevailed for a time, during 
which extensive recessions occurred in the leading prop- 
erties. There was considerable profit taking, and, in addi- 
tion to some pressure from abroad, local selling was induced 
by the character of some recent news developments. The 
decline was checked by the favorable nature of the monthly 
Government crop report on wheat and corn, and, with a 
change for the better in the foreign markets, a complete re- 
covery took place, in which an increase in Baltimore & 
Ohio’s dividend rate and a sharp rise in the Northern 
Securities group of properties was largely influential. The 
rally failed to hold, however, and late dealings were very 
irregular. 

Union Pacific was the leader in the early reaction. The 
failure of the directors to hold the expected dividend meet- 
ting was made the basis of some of the selling, but profit 
taking also figured very largly in forcing lower prices. A 
good recovery occurred in the later trading, which exerted 
a favorable influence elsewhere. Reading was again very 
largely dealt in, and, while among the weakest properties at 
one period, was also a leader in strength in the subsequent 
recovery. Baltimore & Ohio was notable for its firmness, 
even during the early depression, and its later further gain 
was explained by the increase in the annual dividend rate 
on the common stock from 4 to5 per cent. Northern Pacific 
and Great Northern’s strength was of a pronounced char- 
acter, and was accompanied by reports of a plan for a re- 
adjustment of securities and a distribution of profits in 
connection with the Northern Securities dissolution. Dela- 
ware, Lackawanna & Western scored a notable gain at one 
time. Pennsylvania, Erie and St. Paul also figured largely 
in the trading. The traction stocks were under considerable 
pressure for atime, principally as the result of profit taking. 
Brooklyn Rapid Transit offered considerable resistance to 
the decline and occasionally rallied easily. United Railways 
Investment Company of San Francisco lost some of its 
recent large advance. 

The United States Steel shares held well in the early 
trading, and while they eased off to some extent in the 
general reaction their undertone was one of decided strength. 
Amalgamated Copper increased in activity, but was irregular 
in its movements. Tennessee Coal & Iron fell off sharply 
at one time. Colorado Fuel & Iron was firm in tone. 
Knickerbocker Ice of Chicago continued its recent upward 
course, although it failed to retain its full strength through- 





out. Virginia-Carolina Chemical was again in good demand - 


fora time. Central Leather, common and preferred, were 
admitted to dealings during the week and developed fair 
activity. Pitt-burg Coal preferred was notable for another 
severe decline. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
EERE oacceccece 91.06 111.69 111.68 110.99 111.68 111. 55. 111.55 
Industrial ........ 590.12 79.86. 80.22 7896 79.74 79.16 79.41 


Gas and Traction . 122.73 132.52 132.00 130.77 131.57 131.35 131.33 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 





the weekly and yearly totals, as compared with 1904 and 
1903 : 


STOOKS (SHARES). 




















1905. 1904. 1903. 
REE RAED 288,646 237,308 397,514 
DT \abatetancsedeétoene 689,187 430,021 908, 866 
I iia dhe inilinias 882,559 525,196 681,677 
I och nahin s aaimehtitied 615,880 821,577 1,193,034 
EEE ree 732,379 686,280 808,211 
SEE Vikvidhiespddentationtidee 537,218 845,148 691,385 
Total for week.......... 3,745,869 3,545,530 4,680,687 
Total for year to date... 145, '280, 886 56,520,458 =  cidcec . 

BONDS (PAR VALUE). 

1905. 1904. 1903. 
PI ccecneciduenessuees $1,729,500 $1,126,500 $1,030,000 
| ES rey 3,604,000 2,720,000 2,645,000 
SRE at 2,779,500 3,254,000 2,341,600 
DE ise cudedavoawae 3,536,500 4, 408,000 3,664,500 
_ SESS eee 2,950,500 2 791,500 2,854,500 
Re AR REINES CoE AS 3,026,000 4,433,000 2,535,500 
Total for week ......... $17,626,000 $18,733,000 $15,071, 100 
Total for year to date... 616, 642, 700 342,323,600 371,290, 900 


RAILROAD AND MISCELLANEOUS’ BONDS. 

The usual July investment demand did not appear to any 
great degree in the railroad and miscellaneous bond market 
during the week. There were few dealings in the gilt edge 
issues, and the trading was still largely confined to the so 
called speculative bonds.and those of a semi-investment 
character. Business was fairly active, and the variety of 
issues dealt in was considerable. The United States Steel 
5s were especially active and strong. Colorado Industrial 5s, 
series A and B, were well dealt in, but displayed an easier 
tendency. Union Pacific convertibles were rather quiet 
and moved erratically, being influenced by the fluctuations in 
the common shares. The American Tobacco issues were in 
good demand. Chicago, Burlington & Quincy joint 4s 
strengthened in sympathy with the sharp advance in the 


Northern Securities group. Other features of the market 
were the Atchison issues, Brooklyn Rapid Transit 4s, Rock 
Island issues, Reading general 4s and St. Louis and San 
Francisco refunding 4s. 


GOVERNMENT AND STATE BONDS. 

The Japanese issues were very firm in tone despite the 
announcement of the new loan. The first series 6s sold at 
1014 to 101%; the second series at 994 to 993, and the 44s at 
914 to 928. Other sales included among foreign issues Re- 
public of Cuba 5s at 107 to 1068; United States of Mexico 


4s at 93% to 933 and 5s at 100, and among United States 
issues 3s, registered, at 103%. In State securities Tennessee 
Settlement 3s sold at 96 and Virginia deferred 6s, Brown 
Bros. & Co. certificate, at 13. 


The following were the closing bids for Government bonds: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


U. S. 28 reg. ..ccscce 103} 103} 103} 1033 103} 103} 
U. S. 2s coup........ 1035 1035 1035 1035 1033 103} 
U. S. 3s reg......... 1034 1034 1034 103} 103+ 1034 
U. 8S. 3s coup......-. 104 104 104 104 104 104 
U. 8. 3s small....... 103 103 103 103 103 103 
U. S. 4s reg., 1907... 104 104 104 104 104 104 
U. S. 4s coup., 1907.. 104 104 104 1 104 104 
U. S. 4s reg., 1925.. 132 1324 132} 132} 1324 132 
U. 8. 48 coup., 1925.. 1324 132¢ 132} 1323 1314 132 
Philippine 4s........ 1084 108 108 108 108 108 
D. C. 36 BD sccsecces 118? 118} 118} 118? 118% 118} 


OUTSIDE SECURITIES. 

The outside security market was irregular. Greene Con- 
solidated Gold displayed a better tendency for a time, during 
which it recovered from 4% to 5%; the Greene Copper Shares 
continued rather heavy, with sales at 22 to 21%. Chicago 
Subway was in strong demand and improved from 71% to 
72%. United Copper on the announcement of its first dividend 
on the common shares rose from 23% to 30; Tennessee Copper 
also displayed strength for a time, with a rise from 20 to 28. 


Electric Vehicle common and preferred suffered from profit 


taking, which caused a recession in the former from 22 to 21 
and in the latter from 294 to 274. A like reason accounted 
for much of the decline in International Mercantile Marine, 
the common selling down from 13} to 12% and the preferred 
from 30% to 283. An advance of more than six points in 


Northern Securities to 173% was one of the features of the 
week. American Can preferred sold at 69 to 67]; Inter- 
borough Rapid Transit at 2004 to 202; Mackay Companies 
at 394 to 41% and Standard Oil at 618 to 620. 
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t No sale; bid and asked quotation 


All bend sales are indicated in $1,000 lots. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases: 





DEALINGS THIS YEAR. 


DEALINGS THIS YEAR. 








Low 








Chicago & East Ills. er 8s. f. 68, 1907 


~ 
~j 





—Z 
~J 
ie) 

















5s, 1947.. 
N. A. & Chic. 1st 68, 1910 
rminal 














Atch., be & Santa Fe deb. 48, Series E, 1907...*FA 
Do deb. 4s, Series G, 1903......... 2.2222. nee *FA 
Do de te 2s Pn, ccnedinonsepeenosl *FA 
Do East Okla. lst g. 4s, 1928 *MS 
Do conv. lat 4s, lst pai 
Balt. & Ohio conv. deb °  SSCRRSR TE: *MS 
Do P. J. & M. Div. lst g. 3498, 1925.......... MN* 
Central Ohio Reor. lst g. 449s, 1930............. 1S)1 
Monongahela River lst gtd. & 5s, 1919........ *FA 
+ ew & Western lst g. 48, 1917............. JJ* 
Buff., R. & P., Roch. & Pitts. let g. 6a, 1921..... *FA 
Do R. ; P. con. let g. 6s, 1922 .JD 
































Cen! f Ga. lst g. 58, Nov., A 
Do Chattanooga Div. f. 48,1951 .*JD 
Cent. R. & Banking Co. of Ga. col. g. 58, 1937....*MN 
Central of N. J., Am. Dock & I. 5s, 1921.......... JJ*/1 
Do Le. & W. B. 5s. Nov. 1912..........--...-- N 
Do con. ext. 4498, June, 1910................... 
esapeake & Ohio g. 6s, Series A, July, 1908....AO 
0 68, Jan., ll Seeeeeenen ee eee ee eeeee eeeereeee l 
Do Craig’ Valicy lst g. 58, 1940. JJ* 
Rich. & Alle, lst g. 48, 1989.......-...----- ..-.- *J J} 10+ 
Do 2d con. g. 48, 1989 ag *JJ 
Warm Spring. Va., lst g. 58, 1941. Se 
Chicago, B. & Q., Denver Div. 48 1922 ........... *FA 
eS  % | AO* 
SASS FONE UREA SEE AO* 
Do deb. 5s, 191% rea _..*MN 
Southwest Div. 46, 1921 ..........--ccccccccccee MS* 
Han. & St. Joseph con. 68, 1911................ *MS 























Buffalo & . lst ref. g. 4s, ny ey in leslie JJ 
Central Branch, Union Pacific t £ 4s, 1948..... JD 
tral o: 194 FAil 




















ited 





Fund 58, 1879-1929............... 
OD. wccccccccccscceccce Sececoceses MN 
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Coll. Trust Ser. 48, Series I, 1911... 
Trust Ser. 48, Series L, 1914 
Bur.,C. R. & Nor. lst 58, 1906 
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DUN’S REVIEW. 














LESS ACTIVE KBUADS.—Continued. 




































































































































































































’ 15, 1905, omen - nig” 
LESS ACTIVE BONDS.—Continued. | High | Low =| bia Aahed 
Bie fe YEAR.—Contin 
Laat | Sale ORIEP-BACREN, Coll. Tr.58, 19347 *AO|12149 Mr 22/1184 Apr 24 i 19% 123 
Sale DoC O. & Guif gng 58, Oct 1, 1919. JJ }110 10% Ape 1 17|110 Feb #8/106%)...... 
tor ab AG b Shines N|115% t 71116% Mr 7/112 |...... 
Pri | Wee uk d D M. ists, a3... O*|110% ME 20/109 ‘Apr 4/1094%|..---~ 
IGE eo Do Eee y *JD|138 Mr 17|183%Jan 3/1367, 
ci ay tg al a0 125 Feb 21 12315 yr 6/124 7%... 
ies adil Bt. BP. & ¢' Sioux Gig 1G. 8, S009. *MN|185% Apr 24/135 Apr 13]1359|...... 
sail = Term. Trans. plete ay ee 135% Jal 13 114% Sun 21/116" ite” 
72%) 3th) Sait inemion 10 avd bo’ 1041 “MN 119 Mr 28/116 My 50)......|...... 
06%) i) Cin.. Day.& Treen ee © 40 “33! OB Jan 21] 96% Jed 13" BE 
Cin., Ind. & West. lst ref. g 48, 1953..*JJ lg u 5. ASS 
sites ot C..C.& St.L., Cai. Div. 1st g.48,1939..*JJ,101% Jun 27/100 Jul O%) ...... 
Soir a Oo C M ist g. 48,1991...... J3*{100% Mr 21| 9849 Feb 16| 99 ‘|.7777” 
resesoien wt Do Sp'gfield & Col. By 1at g.48,'40.MS*| 99% teb 8| 99% Feb 81100 aa 
re “ Cin.,1nd.,St.1.&0.18tg.48,Aug..1936-QF|103 Jul 7100 My 2/102 
10434)” i Cin., Sand. & Clev.con. 1st g.58,1928. *JJ iaise4 pr Bits i ell one 
aga) a 0.6., ig See 5 * My 10/134 * Feb 11|i89. |-7227- 
costs] essen Cleve & Mah. Valley, 8. Ba, 1938.. -oe0dJ 116% Jau as 116% Jan 23 117%|...02. 
91 | Sim ay Sus, Ist etd 7s > 1006. ast tate *A0|103% Jun 7|102% Apr 19/103 %l_2 2, 
Mm Ws 1S is Sus’ ist gid. Os, 1908..*A0.|106s Mr 30/102 “Jun 12{103%.2 22 
ininedl 704 1st 78, 1921.......... *MN\142% Mr 10/14249 Mr 10/13948|...... 
ead ith pe een is Og: 0.1.21 MS*110% Feb ,8|108° Mr 15/103%)---—— 
I Morris & Essex 1st are NRE “a 13a sor 26 ee 7 ‘. tt tS 
seve 1j — st. 1st 63, 1921. ....“JJ|190% Jun 23|12948 Feb 14/127%4|...... 
writ: ai 7 Feo 5a 1923..--..... 2.2 FA ‘115 My 3)112'%3My 9/113%)...... 
pone 274 Do Ter. & Imp.4s, 1923...........*MN|105 Mr 9/103 Jan 4/102%)...... 
seeeee a4 N.Y. 1st 78,1906..A0*}108 Jul 7|105%Jun 21/106 |108 
6.) Syracuse, 2 aa bat * 1079 Jul 5/108 |108 
eS 26) Den. & Rio Grande imp’t g. 58 928. ..*JD 10 Feb 3 ‘4g . ry 
manny Do Rio G.W.col. tr.48 r.A.1949.. AO} 9419 Jan 23 By Jan abl'ae--| 2 
ae Bose Saueaeines wld ght IB) a Be al Yo dan “al, | oe 
Pei: % - wh snot ‘eon Rta 
bn eae Onio So. Div, Ist 4a, 10di. MS) 98% Fob 23] $9 pr This, jes 
a Das 5. & Atlantic g.6 Vacs one *JJ 118 jen 23 111% Jan 12/1125|...... 
cee, Bei, Jollet & East. 1st g. 68,1941 . SMN|120 Apr 24/117% Jan agi 19%. 
11043) 14 ny Pee Og. t's, 1933... -...*M8}1104g Jun 10/109 Apr 15/1083). ....- 
sass 9 De ath arte g 6a 1920022222222, AO*1179 Feb 9/114% Jun 14|1]4 41.2 
i & Do 5th ext. g. 48, 1928........----- *JD/103 Feb 17 te Jan 21}105 |------ 
106%) 241) Do 1st consol. 78, 1920.....-....... ‘MS 4 ML 13]12649 Mr 13 124 12645 
174) 400 Baff., N. Y. & Erie lst 7a, 1916...... JD ad > Me eae 
1035 Buffalo & Southwest g. Oe 62 TMN|I23% Mr (120% My 23lga2 liad” 
103% MM ehcnge & ete 10 Soe iee6 AOQ|105 Feb 1/102%Jun 9|fU34e\...... 
vais Md eg tye 5, 193! . .aeeAO*|13649 Feb 15|1344g Jun 12/134%|...... 
17g By Long Dock con.g. 68, 1935...... “sees 11? 171 jam 17I115 
—o N. YE a W Dock & oan 1913-33" 116 jun 916 Jum ¢ Es nste 
RO see N.Y. Sus.& Weat. lat ref. g. 58, 1937. .*JJ|i16 Feb ,9]114% Jan 12 BB ces 
104%) 57) ge 28 &- a's8 Ae Aalto ixinasie FAS ini Jan 131109 > Feb 25 109” 10 
ede TY Do ‘er. fat g: 65°48... --7011..1-S2MNUL17%s dan 191116 7{118%9].... 
Pn < 
it wih Sing oe iN ig “AB UR tae etna a aa Bee 
| aaa $10 Wilk’b’re & t. let gtd. g. Se, - il4 e5 24l113 os Sliiail 7" 
99 22.0 Evans & Ind. co E- oi _ ae JJ 1 4 H+ th ey st 1139 adones 
scien Evans & T. H. lst con. 6s, 1921....... -ST*1 24% # ome ft 120% eeence 
RMT sin: Do ist gen’l g. Gs dan ebene ‘AQ|111 Jul 10 106 Apr 19/111 |-.-... 
“94 | 210 Mt. Vernon 1st g. 6s, 1 88 oss 9/116 Mr 3 1 Apr 15 |-----. 
89 | 1600 Fort Worth & Rio Grande 28 JJ +e oe hos — aelage linea: 
sn Bay & West eb. certe iat o aes... 34 Jan 1 83° Feb 1 —* 
“Bia Hy Go 8. L istref term.g-68, Feb.i969.33|105% Feb jan 4/103 [222 22: 
H.V. O ano’. lstext. g. te idl 8.A0*|103 Jun islageicl oo 
ECE ILL Cent. god :- setentpsengneeaniagan”: Pte a= 2s 110% Jun 13 3/109 ida 
Do oak, 73. OBI 2222222 2222222#AON101 49 My 2210149 My Bal .2 ikon 
g. 3498, 1953......... JJ*| 964s 15 94% Jan 11 BAN 
G5  _ A 86 an ‘a Jan | 
Do St. Louis Div. g. 349s, 1951. ..... JJ*| 96 r 15] 9549 Jan 26) 93 |...... 
Do Chic., St. . 0. g.58 951..*JD}125 2/123% Jan 9)123 % “nea 
Do Memp. Div. latg. 48,1951...... JD.*|110 1g Jan 4/1109 Jan 4/110%5,)...... 
Do West Line lst g. 4s, 1951...... FA? |109% My 26 26 109% M 26 105% se 
i & Casenseies st és, 1923.....*JD|122 J 71122 J 7/122 %).. 2... 
t. L. Southern 1st gtd. g. 4s, 1931..MS*|10148 Mr 16/10149 Mr 16 -son2-|LOZig 
Ind, Ti & Iowa lew 48, 1950......... JJ*|1004a My 15] 9% Mr 1) 99%) 
Internat. & G. North. 1st g. 68,1919 .- MN*|i2249 Mr 29|119 Jul 12). 119 
Do 24 g. 58, 1909......-...-..---.. MS*|103% Feb 27/ 9344 J 1g102 |... 
Bs GEE nn ccccescensennaesse MS* 81 Feb H adit 79 
L.E.&W.,N. O., 1st gtd. g. 58, -A0*|120 Feb 20|1174gJan 5/116 |118% 
Lehigh Val. Coal 1st gtd. g.5s, 1933...*JJ|115 Jun 9/115 — ae Se 
Lehigh & N. Y. 1st gtd. g. 48, 1045... MS*| 99 Jan 3| 99 3} 99 |102 
high Val Term. istatd. ¢. bt i9at. ad«|1198 Jen 31 110% Feb 13 11941 
Kang vad akon sls, Toot Salita a ar Hage dae IA 
oh met Nien 48, Sei cache gl103% Feb 2101 Mr 3iloz ‘|. 
DoN Sh. Beh. con.gtd.g.5s a 1932. ru ll a 1: has eae us tat 113% 
i wéme an i0/iU0 JaD 15/1U0149)...... 
ny Rock. Bor bots” +527 sane “MSIL 8 My 26/111% My 26/111%|___... 
N -& g” > ‘ 
Louisiana & Ark. lst mtg. g. 58, 1927. MS* 105% Feb 8/1041 Jan 24 105 |10542 
Kongering Nagpvie gone. 65.1000. 7D, $e5 BY gan SHG 
0 Gol. tr. g. 58, 1981 2220227777 MNe|L14% Jan 26|114 ‘Apr a 
Do Ew, Hi i & & Nash. let 88, 1919. sy 117 My 18 109 ir 6 ii4%s ae 
—— eee 4Ui cecece 
Be eG. & Mob. 1st. 68, 1930 *JJ|132_ Jun 23/1304 Jan 26)... 130 
ep ~. JJ*|126 'g Feb 17 ip Feb 17 124 |129 
Do Pensa. Div. (aa *MS|114 Apr 26/1129 Mr 23/112 |...... 
Do St. Louis Div. lst 68, 1921-....*MS|12149 My 2/121 My 2/121%)..-... 
Kentu ky Cent. g. ci nnctpeindl JJ*|101% Apr 4) 984 Jan 23) 9919). 2... 
Mob. & Mont. 1st g. 419s, 1945....... “1110 Feb 3/110 Feb 3/109 |-.-7.: 
L.é& N. So. Ry. Mon. joint 48, 1952...JJ* 97% My 6 96 Jan 12 9643 
Nash., Florence & She dat g.b0,1987 8 A- 115% Jan 4/1149 Feb 1/1164)... 
Pensa. & Atlanti 1st g. 6s,1921...... FA*/113 Feb 7/113. Feb 7/113%|...... 
8. & N. Ala. con. gtd. g 58, 1936..... FA*/\11649 Jan 5%Mr 7115 |...... 
Lous. & Jeff. Bdg g. 4s, 1945......... *MS| 99% Jun 19 99%4Jun 19} 994%/...... 
Man., Met., Elev. lst 6s, 1903 J*|109 Jun 28|/10d'gJan 6/105%3/106% 
Minn, & St. Louis 1st g, 78, 1927. cain 4JD|137 Jun 29/137 Jun 29/136%)...... 
Do Iowa Ext. 1st g. 78, 1909....... *JD 11] % Jan 31)/108% Jun 13/1087%,)...... 
Do Pacific Ext. 1st 6s, 1931. “RS *AQ/|122 Feb 15/120% Apr 19)119%!.----- 
Do Southwest Ext, lst 78,1910....JD*|113% Mr 10/11%% Mr 10/110%4'...... 
Des M. & Ft. D. 1st gtd. 4s, 1935 ....*JJ| 98% Jun 6%Jul 7]......|...... 
12)1 Minn., St. P.& 8.8. M. 1stcon. 4s, 1938.JJ*|1024g Jun 21 99 Jan 17/101 (1014s 
Mo., Kan. & Tex. 1st ext. g be, 19 MN*108 Mr 27)103%Jan 4)...... 105%, 
9 Do 8t. L. Div. lst ref. g. 48, *AO| 912 Apr 3| 87 Jan 17| 90'9| 92 
; Kansas City & Pacific 1st 4s, 71990: -FA*| 9544 Feb 27) 94% Jan 6] 95 | 96% 
; ~ Mo., Kan. & E. lstgtd. g. 5s., 1942...*AO|1 Jun ll Jan 11/112%)114 
24/110%...- Mo., K Oklahoma 1st g. 5s,1943.MS*|108% Mr 10/104%Jan 4/106%|...... 
11/113%)... M., K.& T.of Texas lst gtd. g. 58,1942.M8*|10949 Jan 1 Mr _ 1/10749/108 
29] . ...n+| 00" Sherman, Shreve So. 1st gtd.58,'43..*J D|1073g Feb 24|107!, Feb 24/106%)...... 
25/113 |.-- Texas & Okla. 1st gtd. 58, 1943...... $*/108% Apr 1/1044 Jan 105 cuiiibe 
| 105 95). uri Pacific 34 7s, 1906........... 1*|107 Apr 3/103% My 1/104%)...... 
11424). Do lst con. g. 63, 1920 ........-.... 1*/125% Apr 24/1219 Jun 26 ims 1221, 
17| 100%). CO. Branch Ry. lst gtd. g. 48,1919....*Fa| 98 Jan 23' 95 Apr 20| 97 %| 98 
5)114 rT roy & Caney Sgt ay 5s, 1926...JJ* 110 Mr 13)104% Mr 104 55)...... 
9)127% Pac. of Mo. 1st ext. g. 4s, 1938 ..... FA*/1051g Jun 12/108 Feb11/105 |...... 
22117 |. © do 2d ext « be, 1988... JJ*|118% Jun 13/116 Mr 29/116%)...... 
BLL) 8t.L.& I.M.,R.&G.Div.,1lstg.48,33.*MN/ ¥8 Jan 10) 94 My iy eee 
17,104 |. Mob. & Birm. M 4s, 1945.........*d3| 93% Apr 6] 93% Apr 6] 924g...... 
9 ngs Mobile, Jack. & K. C. lstcon. g 5s, ’53..*JJ|1004 Jun 30) 95% My 19)...... 974g 
a8 oo bile & Ohio new g. 68, 1927......... JD +4 Mr 13/126% Jun 7112748 asad 
Dae Paty ; Siaieimeaiinaatind at 2! 964g)... 
141 Montgomery Div. lat g. 58, 1947....* FA 115% Jan 6 113% Feb 18/1144117 
5|1 St. Louis&Cairo Cal. May, 1930... QE 95 Feb 20) 9 Feb 20 9149|...... 
12) Nash., Chatt. & St. ae a, 2 ‘aan JJ*|123 Jun 5/121 Jan  6/120%'183% 
26 Do Jasper Branch 63, 1 —* *JJ|121 Apr19/119 Jan 17 17% Seoealis 
} 
1 9101 
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19 


“eee eee 


eeeeee eee 


4s, ivsa. 








Havana EL Ry. 








14 Feb Stans vee 
Jan 7/1332 Jan 




















Feb 3119 
Feb 41074 Feb } 


‘9 7 
13249 My 16 
97 J 














3104 Jan 3 
My 6/1204, Mr 21/128 
reg: sak tek 

Aprisil0l My 5) 99% 
Jan 23/1244, Jun 15/122 
My 1s; 84 Feb : 

















3102 Jan 


























108% Jun 16 
108%, My 47 
0/1106 Jan 

109% Apr 38 
91+ o- 20 
87 Jan 9 


6; 98 Jan §5)...... 
y 17; 99% Jul 13 
92‘3Jun 5 
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LESS ACTIVE BONDS.—Continued. High 


Low 


LESS ACTIVE BONDS.—Continued. 











~~ DEALINGS THIS YEAR —Continued. 
Met. wy ow & 7thAv. ry .58 
Col. & 9t Av. tat gtd. g. 58, 1993... MS* 121 
Lex btw | «spaces _—. art 
Third a in Sei 


Und’g’d El. Rys. "Lon. 


B 
Detroit City Gas g. 58, 1923............ 
Gen. ‘ 9 


1 Gas lst mtg. 58,1947.......... 


Gas 6 per cent. conv. deb.,1909. Me ra Mar 3 169 y 4 
5k te 29, eo Jan * 5 the 


Elec eb. g. 3428. 1 Ss nae “924 M y 27, 89.2 Mr 
Hudson Gas Co. lat g. 58, 1949........ MN 1094 Feb 10) 109% —_ 10,109 
Kanaas Cit tee — lst g. 58,1922..*AO 100 M 5100 My 5) +i 
K m. ae 1997...AO0*127 Jan 26) Jun 


in atten ueens E. L.& P.58,1930.FA* 108 Jan 
NYG,EL 


ney 5s,’10. *MS/105% Feb 14 
a let 8, 1995..*JJ 119% Apr 19 


N.&Y.& Rich.Gas ar 58 oe 1821 POOP EE? *MN 103 
on Gas & El. 


con. Be et ala MS 105% M 


Tre 
Westchester wi, . 68. 1960....... JD 113 Jan 31 
MANFG. & I BUSTR 











‘43 .JD* The Apr 
— 


S4g Feb 
Met. W. 5S. Elev., Chi eS 48, _~ “Fae 10a M 
r.shar’g 5s...... JD 100% M 
Union Elev., Chicago lst g. 58, 1945...A0 106% Jul 13)106% Jul 13 
United Kys. ‘st. L. ist g. m. 48,1934....JJ* 5 th Ape 14, 8544 Jan a 
Mr 30) 87% Jan 


BONDS. 

Bklyn Fy.Co.of N.Y.ist con. 63,1948..FA* 58 Aprl4/ 48 

Chi. J. Rys. & U. Stock Yds.g. ds, 1915.JJ*108 Jul 3108 

Det., M. & M.1.g. 78,Ser. A. O Oc. 1, 1911.8SA 80 Feb16, 71% Apr 7 

New York Dock 50-year 1st g. 48,1951. FA’* 97 Juni?) 94% Fob | 
dent Loan Soc., N. Y. 4498,1921..MS 100 Feb27 98 Mr 

U. 8. Red. & Ref. 1st s. f. g. 68, 1931.. -JJ* 100% Jun 28) 83% Jan 3 

N EC LIG 


T. 
are. Union Gas et .58,1945..*MN 118 Apr 27 113. My + 113 
oO AO*| 73 M | 66 Apr ld 


Am. Ice Securities deb. J 6s, 1925. > nal 785% Jul 10 
: Spts. Mfg. Co. lst g. 6s, 1915 sebee Ms*' 98 Jul 

American Oe age 8 Menkenadiin *J5d ate Jun 26 
American Tob. 4 .— ji. eee AO*118% Mr 31 





0-y. g. 
Central Leather letlieng. 5s, 1925.. 2081 10048 Jul 13 


| 
11649 Jul 5)...-..|. 
118% Mr 13/1195 
14/117 Mr 9118 
‘2 Jan 1 


41 97 je 


a - 15 4% 


ings Co. 123 
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Do Tenn. Div. lst 6s, Jan., 1917... 
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Friday 
Low Bid Asked 
lr Jul g)..-.-) OL 
UD - Blinn shiaees 

J 8 85 87 

59 My 27! 65 

| 93 Jan 14 99 (100% 

| 98% My 5/100%4)102 
7102 Feb 8 108 %4)...... 
10) 10234/1041, 

3S'gJan 2! 961g) 98 
ee 13% 
10/1094). ..... 
. 2 =a 
aii 90% 
964d 8| 96%) ...... 
1s) 110% paaniiod 
25/106 44)...... 
100%). ..... 
98 My 31| 993,|....-- 
1) 97%)...... 
ll Jan 26/1144) ...... 
Mr 9/113%@)...... 
93 Jul 14) 974y/...... 
97% Oc 5) 98 |...... 
11949 Mr = 7/121 4%)...... 
104 eb 19/109 5)...... 
107% Au 2/111 |...... 
5 Jul 20/106%)...... 
117% Mr 14/120%)...... 
7 Jul 14 , ae 
6 My 16) 94%9)...... 
11043 Jun 7/1114g)...... 
120% Mr 3/134 |..... 
56 Jan 22/104%)...... 
112% Feb 9116 |...... 
9949 Sep 13/10548)...... 
112% Apr 4/)114%)..... ° 
7 Jam 23) 9453)...... 
Mr 28/106%/...... 
1005 Jun 16/1044/...... 
a De Seer 
109% Apr 19/1 eevee 
96%4 My 20) O74%4/...... 





* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 


Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 


Asked 





| 








! 





6 
74 
21 





REPORTS 





— Mil Rs 
904. 1 riod. 
3,490 3422 N.Y. Central..... SD adcccanke $7 
DP 2D connveseccas saneud _ eeren 135, 
3,706 3,706 Pennsylvania ......... May ......... 11,519, 
3,884 3.884 Baltimore & Ohio ..... BT usensedes.- an 
082 Grand Trunk..........Jume ........ 
2517 2,486 Wabash ............... +m Le wk... 
1415 1,415 Pitts, C.C.@S8t.L... May ......... 
1891 1,891 C.,C.,C. & 8t.L...... . May Smamatice 
639 639 Jersey Central ........ 
1,011 1,010 Reading ............... Jae 
l 392 1392 Lehigh Valley......... SEY wtiinchins 


548 548 N. Y.,Ont. & W....... SE ncansuane 
307 307 Philadelphia & Erie... April ........ 
500 472 Buffalo, Roch. & P.... July, 1 wk... 
450 450 Northern Central ..... ee 
712 712 Phila., Balt. & Wash.. May ......... 


880 8380 Lake Erie &  -— yahanaa - ~~ - 








Hocking Valley....... BF asceseses 

4,374 4,301 Illinois Central........ PE ccatensiens 
915 915 Chicago & Alton ...... EE lenis ebitege 
874 £29 Chicarco Great West . caer’ 1 wk... 
977 ¥77 Wascomml Contral.... May ......... 
2.084 2.084 Pere Marquette ....... Mar, 2 wks .. 
6,829 6,647 St. Paul...... 7a 
i ee Cn... ... eescesaees ER 
7.404 6,457 Northwest ............ TED tcgunntine 
ye yo Rock Island ...........  sasnsaiios 
3 Minn,, St. P. & Soo ... Jume ........ 


£058 apse - mow eeeml Coast Line... May ......... 
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1,202 1,195 Nashville, Chat ....... PD cneioben 

336 336 Cm.,N. O. &T. P..... Jun, 3 wks .. 
1,845 1,845 eee a we ae Banos Save 1 wk... 
2,611 2,607 Seaboard Air soa 


1.171 1.162 Yauco & Missiestyys BED eddecsec 


8,180 7,965 Atch., Sop & 3 ae SER 
S’ane 3,675 8st. L. & Fran M 


5,182 Missouri Pacific....... July, 1 wk... 
= & Texas.... July, 1 wk... 
2,398 one Denver & RioG....... uly, 1 wk 
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1,304 1,291 St. L. Southwestern... July, 1 wk... 
: »707 1,665 7 & Pacifi J 1 

04 1,006 1] lasts 
iat 1,121 Colorado Southern .... July, 1 wk... 


5.623 5490 Great Northern ....... A O—— 
5,610 5,610 Northern Pacific ...... ID capeiese 
5,352 5,325 Union Pacific.......... ST wsnteaebe 
7,990 7,906 Southern Pacific ...... TP wacitiiphes 
7,748 7,590 Canadian Pacific ...... ‘July, 1 wk... 
2,897 2,686 Mexican Centrai...... 

30 880 Mexican Int .......... ET ncwesenes 

$821 321 Mexican R. - oO De a sécundee 


738 665 Inter 
1,405 1,355 Siena of tlasise _ eoavecse 











fr: 380 
8 





38 
7 











1,758,775 


2,113,291 
ty 477 
781,731 
669,634 
632,566 
146,655 
956,565 
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OF RAILROAD EARNINGS. , 
LATEST GROSS RARNINGS. LATEST NET EARNINGS. 


Net Tr 





Period. 19065. 


May..$1,319,214 asi 5191 


May.. 3,706,864 
May.. 1,807,207 





Mar.. 678,876 
May.. 186,833 
May.. 498,182 
May... 627,333 
May... 977,923 


May.. 1,522,397 
May.. 1,079,688 


May.. 224,116 





May. . 766,492 
May.. 246;4389 


























May.. 727,281 
May.. 807,516 
May.. 6 58 ,064 
May.. §& 55 
May.. 8.1 1 "807 
May.. li )2,539 
May.. 175 063 
May.. 55,100 
May.. 152,701 
May.. 40 9,891 


May..def. 49,409 
May.. 1,774,913 
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10,528,785 
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any ~~ oh Ls 


25,146 oY 
27,511,924 


12,584,220 


7,834,354 
2,614,437 


3,547,503 

















—July 1 to Latest Dates, 
1905, 1904. 
10,891,931 $10, 627, 199 

33 , 557 , 353 31 "645 5,563 
21,124,590 19,580,526 
5,869,594 5,065,460 
3,894,582 4.795.987 
6 36,1 os 4 937,305 
5,491,697 4,586,066 
9,836,863 _ 8,734,838 
15,461,893 12,459,129 
11,159,484 9,953,780 
1,813,200 1,355,866 
1,651,941 1,699,763 
2,803,940 2,811,783 
1,876,321 1,892,723 
3,514,986 3,444,686 
1,767,199 1,707,375 
13,264,669 10,870,980 
‘574,612 3,296,225 
2,017,362 1,957,639 
2'056,750 1,891.7 
16,161,863 15,356,004 
10.526,921 10,934,137 
3,837,692  2,929/411 





24,379,652 
9 "755,496 


5,735,951 
2,334,316 


22,291,421 
25 380,588 


11,371,628 
91.811 
3809459 


3,355 835 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified. — Corrected each week to Friday. 
























































This Last This Last This Last 
Week. Year. Week. Year. Week. Year 
APPLES— heey | ge PAINT—Continued. 
Fresh, bbl., average............ 1.00 1.00 Ground bone, ton............... 22.50 21.00 Sst 64 64 
SE, Hi aduiicvudetsocebéackant 6 5% Sulphate aaa 100 Ibs... 3.12 3.00 ,. 0) ARS Gag RSS 65 70 
., 8S ears: 43 45 
BBA NS— Bags. ; FISH— RE Ms dicnnLbccncéidbins 4% 4% 
Marrow, i aaa 3.40 2.85 || Cod, Georges, cwt.............. 8.50 8.00 Sy Ee nociihdiedninmaaabdiin 10%, 10% 
ADI a ERE Pee eat 2.80 2.40 Mackerel, Maiitas, No. 1, bbl.. | 20.00 14.00 
Ben she amen eae 1.8743 | 1.80 PAPER— News, Ib................- 3 21g 
Black turtle soup, ae... 70 2.80 FLOUR— 
Lima, California..........-..... 85 2 45 NN SOAR, AT 4.00 3.25 PEAS—Choice, bags............... 1.00 1.07% 
OE Se TM ie ..| 2.2249; 1.95 it a a Sith SiR GAC 5.25 5.10 
PROVISIONS—100 Iba. 
BOOTS AND SHOES—Pair. GRAIN--Bushel. I ii 4.75 5.15 
en’s grain shoes.............- 1.25 1.174 ea I An 46 47 Hogs, live ............ gebn bani 6.40 5.95 
Ra ara 1.17%; 1.10 EARS imme aenr teltseoree 6215 53% Ie ee 7.35 
Men’s satin shoes .............. 1.27%); 1.17% ee 60 63 EE eoepeages: 3.25 14.25 
ax brogans, No. 1............ 1.0743 | 1.02% RP aS ong 854 47 DRT, ics cascncctinesddins 4.124% | 3.70 
Men’s kip shoes ...... pea 1.17% NSS Aaunen cates 66 75 a Be. 4.37 4.25 
Men’s calf shoes........ .-.| 19749] 1.75 a ee 1O1l%/| 1.08% 
Men’s split boots............... 1.474, | 1.40 RAISI NS—London, layer. ........ 1.00 cece 
Men's EB area 1.5749 | 1.524 || HAY—100 Ibs. No. 2............... 65 75 
Men’s calf boots................ 2.5749 | 2.35 RICE— Domestic, prime, lb........ 4 3% 
Women’s grain.................| 1174| 1.0742 || HEMP —1ip. : 
Women’s split..... sei bidalieeti 82, 77 Manila, current, spot........... 83 9 RUBBE R—Para, fine..........-...| 1.25 1.08 
Women’ssatin.................. 90 825 Superior aby spot...... 8% 84g 
Ra a Ra RGAE abs 6% 7's ee 5 
BUILDING MATERIALS— Istle, Palma ..... 5 RP IS sos 44, a ERA epee ee 90 90 
Brick, State common, per M.. 6.50 -75 Turk Talanda aaa clad 95 95 
Lime, Eastern common, bbl. . 75 80 HIDES—Chicago, Ib. 
Glass, window, less discount..| 2.43 2.5719 Packer, No. 1 native........... 14 114s || SILK—Raw, Ib .................... 4.15 3.65 
Lath, Eastern spruce..........| 3.35 5 TO 14's 12% 
> Ses 13 10% || SOAP, Castile, Ib .................. 6 6 
BUBLAP— Cows, heavy native ........ i3% 10% 
i 4.85 4.35 _ reneieiaetas 13 10% || SPICES— 
ye SERRE 3.90 3.40 Country, No. 1 steers ....... a 12 9% st cniiss «tenths cipldieiediedl 11 154 
No. 1 cows, heavy.......... 12 914 Pepper stnbinbenebes ttummincntnil 11% 11 
COAL—Anthracite, egg ...........| 4.80 4.80 No. 1 Buff Hides........... EES 32 FORD victnecssnecses od 17s 181g 
i aadieieliin 
OOFFEE— No.‘ 7 Rio, Ib.. Halon ° : No. 1  aiaaracrpeta 14 13 SPIRITS—Cincinnati, gallon... .. 1.27 1.28 
ted, package. .............. 12 10 HOPS— SUGAR— 
N. Y. State, choice............. 25 31 Raw- Muscovado, 100 Ibs...... 3.37 3.50 
-OOTTON GOODS—Per yard. Pacific C Coast, choice aad Act 24 27 Refined, crushed ............... 5.95 5.70 
Brown sheetings, standard. ... 7 6% | “«  $« — ordinary ........ 20 20 Standard, granulated, net...... 5.15 4.85 
Wide sheetings, ret ea 271g 24 
Bleac | abirtings, alii aden 7% 743 || JUTE—Spot, Ib........ lad 4.50 3.25 TEA—Ib. 
EIS TE INE 64 7's OI ccwisnantiaeaind 184, 14 
Biown sheetiag. © Wicisescés 5% 5 LEATHER Dini needs weiuedenaiied 29 29 
Stan prints Sent ag en 44, 7's Hemlock s sole, B. A., light..... 22 20 POs WIR ncn caccecentsébivent ll‘s 14 
Brown drills, st ................ 7 6% Non-acid, common......... 21 19 Ge Er ee re 40 37 
Staple Pane tliat 5 he Union backs, heavy............ 33 29 TRG Bi inccns: sdsdsncosseecs 9 10 
Blue denims, 9-0z .............. lly 13 Ge 191g Pes! <2, 7 ED te eaten Obssebnds caleba 40 45 
a 34 3 Oil grain, No. 1, § to 7 os eieemes 15% 131g 
Glove , No. on. paheean 12 104% || TOBACCO—Louisville, Ib. 
Pentex —Ib Split, Cntr °, 1, light... rt i 19° ee = hort 7 11 
r— . Oo. mmon, 8 Re Pee 
Creamery, fancy................ 201g 18 * a ne > lig: a 40 33 i ae ican Radiat 8 1448 
(da a i RE RI 19% 16 a 9 174s 
. SRO CS SRPRNSRAEAaR Eas 17 16 mama ios M A ae tS pam 1l4 184 
tn Ap ee i isi. oe ee nile Sis 
es on creame te pime b. b............. . . Burley, colo 
Western factory, held. “7 2 138% 11 ‘ ot AF ORG 47.00 45.00 Gotan, thant “SE SEPT Sen 10 12% 
Current make, firsts. ....... 15% A eh es rt ei ECW 42.00 42.00 pO SSI ee 1l% 15% 
; i 91.00 | 91.00 Medium ......... ecadiiaichlnaitid 12% 18 
State, f. c., small, fancy ........ 9g 8 Whitewood ................. 48.00 | 51.00 iri dinar weneuieodt acs 134 20 
F. c., small, common............ 8%, 6g ) nea OT EMG SES 2 16 25 
PP. C., large, Gholee....... ccc. 9% 7% || METALS—Per to Dark, rehan 
F. c., large, good. ............... Os 79 Iron, pig, Sound .Phila., No.2 | 16.00 | 14.50 Common, short ............. 5 4 
Fists mame ee] fe] “Bt eer (tags | tRgS | Gig nn Be] 
8 5 SE ‘9 ray fo , Pitteburg...... . ° Dl énseamecenenenee+ 
Part skims, prime......... ian 61g 44, “St SO papa Shaadi 28.00 | 28.00 | =  # @ood........... ncntenahadated 7 6 
| Rgge—dos. Bar, refined, per 100 Ibs.......| 163% | 1.48% Fine OLE NOES ATR I eee 6% 
earby, tamoy, bess . Te Tee 23 24 Plate, tank steel................ 1.74149 | 1.74% Dark, export. 
Western, fresh on 18's 171g Bar, iron, common, Pittaburg..| 1.55 1.30 Common, short ........ 5% a 
Ky. & South., or rath., beat. 16 16 Structural ‘ ‘ ..| 1.60 1.60 negbemennmmentnonde 5% 45 
Fresh gathered, a 14 15 Structural angles, “ | 1.60 1.60 ED daccnctsceunnendtell 645 5 
tefrigerator, firsts ............. aon ire nails, 1.80 1.90 Cans bibiisidpantannnenioaa 7's 6 
i Wi tee impairs « ae wills ut nails, “ -| 1.80 1.75 ee 9 64 
— shoots, No. 27, “6s F 2.15 2.00 
40-quart can, net, shipper. ..... 80 OO tS 16.00 13. 62. TURPENTINE—Gallon ......... 61 56% 
Mths teu chebabocéececcencae | OEE 4 an VEGETABLES—Bbl. 
‘DRUGS AND CHEMICALS— GE IDS ciicctddedicnetosncece 3.74 3.6 Cab paimianssaaaitbscdttineminis 75 75 
naa eS 1.75 1.75 oe ‘iasesk “ae 2.00 
Arsenic, white, Ib .............. 2% 315 || MOLASSES — Gallon............. 20 22 , a aS SR Naa cen a a 75 1.25 
-carb. - 10% | Site epee 1.30 1.30 Tarnips............ RA TE NE hae 1.00 7 
Bi-chrom. po (ape oKE 83g 83 || OI 
B hing stem dy 100 Ibs... aed 1.35 1.25 Linseed, gallon................. 51 42 woo, faa Ib. 
Bo ee 7 71g Vegetable— Average grades..........| 27.83 | 22.89 
Brimstone, PRR 20.50 22.00 ee es 7% 6% OURO BEisccodacécccces eeccceces eee 35 33 
Calomel, Ib............. Tle ie 17 ee. * Qn 3% 3% andl RUG Re MRE be AR ARC: 33 30 
ERE RR eat 681g 62 Cottonseed oil, prime .......... 2839 39 GD dcincasscceceses ewes s 40 32 
~~ Sy speebgeeasenstecsnond HEE 5a Olive. yellow.........-..0-+008 -| $8 49 marter blood..22°.0200.2°.7 40 33 
"seeeetesoeeeeecesececeoes | .£  *V7 Bi é_=V%7# ij  .jxk(|..— ii \RsPRBReeeecccecseseeeedsenseee 2 eee Se eS See “7-7 
austic soda, 70 p.c., ”100 lbs... 1.7744 | 1.75 Peanut, yellow ee re 43 40 New York, "Mich. and Wis.— 
Chloroform, heat harm omamey 25 45 || #«x°\Palm Lagos........ Siena s 543 BM, BR ccccceccccccecccccccecsesse ° 33 28 
Chlorate potash SONAR CEN 8% 6% BS Hncensunccsentecacke 56 —,—C EEE eeeEeEEEEeEEEe @ccceccoes. 32 27 
ee. ree orerenesn 4 er te in, first rum.....-..-2-..2.0. 20 18% Mediam <0 000000T I) 82 30 
EEN ET DT, | RICE y uarter DIOOG ...........--+ oe 
at. rie ma B if? = ’ —— SEI RR aaa 33 27 
erine. wadhdidiee edeemeciin 2% 4 I oc eatiiccin a canauiih 7 58 59 Combing and Delaine— 
«ea aeentnmnRate 30 30 Extra No. | ERO phar Se SOPOT 45 , 49 Washed, BBS 200s <cccescccssce 38 34 
40 40 Neatsfoot, prime ............... 50 52 DERE concccocctcuncnsiah +. Om 33 
72% 75 he RE IR REE 48 48 Low deena dininetas tine dni = =. 
65 95 Cod,domestic. ................. 35 34 Unwashed, medium. ..... - 35 26 
65 65 Newfoundland ............. 41 37 Quarter blood.............; 34 27 
55 55 Menhaden, crude Northern 174 25 Tain: sonteiedinedlt hatin xe 31 24 
2.10 2.10 Whale, SR 44 46 Utah, Wyomi and I[daho— 
2.40 2.12" ila 43 45 Unwashed, light fine......... 18 16 
110 | 1.12 ygheTm, Nat. Winter. -2200002022 60 60 Heavy . wsee--eeee] 6 16 
2.10 2.15 Fine medium......... ... 22 18 
70 72 = ee A ERTS ae 1.27 1.50 Selected.......... ece-cccce 26 20 
3.0748 | 2.60 Refined, barrels, cargo......... 8.90 7.70 EEG seer cncmen”. oe 18 
b% fe N Balk 71 degrees Y grees ............ . 1 -— WOOLEN GOODS—Per yard 
4 a / — Pee gee aula er ° 
131g BD  .... <5) iase ened ecbha 11 pais Clay worsteds, 16 0z......... 1.474 1.20 
56 59% Gasolene, 86 demacn. RIEL 15 17 Clay mixtures, 16 oz......... 1.50 85 
20 23 Thibet, all wool, O48 OZ...-...| 21-13% | 1.00 
Ply 9% || PAINT— Dress goods, fancy........... 32 27s 
4.25 3.65 White lead, oil. ON Bl, 8 Broadc ths SSDS RE Me on 75 65 
25 24 'g White lead, dry................. Bly 5 Talbot “ T” flannels .........| _ 35 29 
85 1.25 (Lk Romana nest FP | 3.00 3.00 Indigo Gand suitings....... 1.50 1.30 
1.30 1 30 Reet WESTIN Socake Ade caceneut Bl, 8 Cashmere, cotton warp....... 20 20 
42 42 sae RbE Rete mete 5 5%, Plain cheviots, 14 oz......... 97'9 92% 
4% 65 Ochre, 100 lbs.................. 1.75 1.75 Ser@es, 12 O5......c-.ccce--..| 90 90 
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DUN’S CROP REPORTS. 


WHEAT. 


é NEW YORK. 
Rochester.—The crop is beginning to ripen and the yield will be 
generally good. 


In Chautauqua County the crop is in good condition and barvesting 
will soon begin. 





PENNSYLVANIA. 
Williamsport. —Harvest is in full progress, the yield is large 
and quality excellent. 
OHIO. 


Canton.—The crop is now being harvested and will be a little 
smaller than last year’s. Weather unfavorable for harvesting. 


Cincinnati.— Harvesting is now well under way ; yield up to the 
average and quality good. 


Youngstown.— Harvesting well under way. The yield promises 


to be large. 
MICHIGAN. 
Detroit.—The harvest has begun, but wet weather makes the work 
slow. 


Saginaw.—Conditions are satisfactory in spite of heavy rains ; 
the acreage is larger than last year’s, and the yield is good. 


INDIANA. 
Fort Wayme.—tThe general average will be about 15 bushels per 
acre of fine quality grain. 


Indiana polis.—Cutting is completed in Central and Southern In- 
diana, and is proceeding in Northern Indiana. Continued damp weather 
causes danger of sprouting, but otherwise conditions are favorable. 

In La Porte County the crop is good and practically all cut. 


in Fulton, Marshall, St. Joseph and Elkhart Counties the quality is 
good. Practically all cut and threshing just commenced. 


ILLINOIS. 
Cairo.— Heavy rains have retarded threshing and much damage is 
reported. Wheat in shock virtually ruined. 
KANSAS. 


A tchison.— Weather has been too wet for good harvesting, but the 
yield is fairly good. 


Kansas City.—In eastern Kansas harvest is practically over and 
the yield is good. 


In Ellsworth County the crop is nearly all cut. 

In McPherson County recent rains have delayed the harvest. 

In Geary County the harvest is over, yield and quality being good. 
IOWA. 


Keokuk.—Some damage has been caused by rains. A yield of 15 
bushels per acre is expected. 


Sioux City.—The stand is heavy and well headed out. There is 
danger of rust in some localities, but the yield will be above the average. 
MINNESOTA. 


Minneapolis.— Conditions have improved with better weather 
and the outlook is brighter. 


NEBRASKA. 
Omabha.—Loss has resulted from floods, but the quality of the 


crop is good, yielding 18 to 20 bushels on the average, as compared with 
15 last year. 


In Cuming County the acreage is above normal and a good yield pre- 


dicted. 
NORTH DAKOTA. 
In Dickey County the yield is estimated at 15 to 20 bushels per acre. 
Iu Morton County, where the soil is sandy, the rains have resulted in 
an exceptionally good crop. 
SOUTH DAKOTA. 
In Brookings County excessive rains have proved harmful but more 
favorable weather may prevent serious damage. 
TEXAS. 


Dallas.—Harvesting should have been completed some time ago, 
but incessant rains delay the work. 


In Tarrant County only about 10 per cent. has been thrashed and the 
balance is poor, owing to excessive rains. The crop will be very short. 


CORN. 
MAINE. 
Portiand.—The outlook for the sweet corn crop is very favorable. 
In Cumberland County the acreage is not large and somewhat back- 


ward. 
NEW YORK. 


Syracuse.—Wet weather has retarded the crop and little progress 
has been made. 


In Chautauqua County the crop looks bad owing to rains, and the 


acreage is small. 
PENNSYLVANIA. 
Williamsport.—Conditions are favorable and the growth is rapid. 
OHIO. 


Canton.—Conditions have been favorable, but crop is still back- 
ward and yield cannot yet be determined. 


Cincinnati.—The past week has been favorable, the crop is doing 
well, and a large yield is expected. 


Youngstown.— Weather is favorable and the crop is doing well. 
INDIANA. 


Indianapolis.—Too much moisture and insufficient heat delays 
the crop. Acreage large and no material damage yet. 


Fort Wayne.—Good gains result from favorable weather. 

— Porte County the crop has made rapid progress during the last 
week. 

In Fulton, Marshall, St. Joseph and Elkhart Counties the crop has 
made good progress and plowing is going on. : 


NEBRASKA. . 
Omaha.—Growth of the crop has been somewhat retarded by un- 
favorable weather. 


In Cuming County the crop is backward but in good condition, 
IOWA. 


Cedar Rapids.—Growth continues rapid and outlook is con- 
sidered good. 


Dubuque.—Heavy rains have prevented work in the fields and 
crop will be much below the average unless hot weather sets in. 


Keokuk.—The crop is generally clean and good in spite of bad 
weather. 


Sioux City.—The crop will be below the average, and the weather 
has been unfavorable for rapid growth. 


In Jones County the crop looks fine and the acreage is large. 
In Wapello County the growth is slow owing to rains. No serious 
complaints yet. 
ILLINOIS. 


Cairo.—The crop promises well in spite of rains. 
Quincy.—Progress is satisfactory and a large crop is expected. 
KANSAS. 


Atchison.—Weather conditions have improved, though heavy 
damage has been caused in some sections. 


Kansas City.—Corn has been laid by in many counties; crop is 
very promising. 


In Ellsworth County the crop is in fine condition. 
In McPherson County the crop is growing well, but stands somewhat 


n. 
MISSOURI. 
St. Louis.—Corn is in good condition, but the weather has not 
been favorable. The average is placed at 91. 
ARKANSAS. 
Fort Smaith.—There is not much improvement owing to the 
continued wet weather. 





TENNESSEE. 
Knoxville.—The crop is progressing satisfactorily in spite of 
frequent rains. 
Miemphis.—The crop has suffered from too much rain and needs 
cultivation. 
TEXAS. 


Dallas.— Plant in fine condition and a good crop looked for. 
Houston.—The crop is about matured and in good condition. 


ALABAMA. 
Selma.—The crop as a whole will be short. Fields grassy and 


labor scarce. 
OATS. 
NEW YORK. | 
Rochester.—The crop is doing well and a full yield is anticipated. 
Syracuse.—Rains have caused damage in some sections, but the 
yield will be near the average. 
In Chautauqua County the acreage is small ; cutting will begin shortly 
OHIO. 
Canton.—The crop is in splendid condition and prospects are for 
at least an average yield. 
Youn gstown.—The weather has been favorable and the crop is 
growing rapidly. 
INDIANA. 


Indiana polis.—Crop in fine condition, but too much moisture. 
Fort Wayne.—The stand is good and yield up to the average. 
In Fulton, Marshall, St. Joseph and Elkhart Counties the yield is 
small but of good quality, and cutting now commences. 
In La Porte County the yield is small but of good quality. Cutting 
now begins. 
ILLINOIS. 


Quincy.—Recent weather has not been favorable, though crop 
looks fairly well. oe 


Cedar Rapids.—Most of the cutting has been done, but rainy 
weather makes prospects for the yield less favorable than heretofore. 

Dubuagque.—The crop is fairly good, but backward, owing to heavy 
rains. 

K eokuk.—Crop is ready for harvesting, and indications are for an 
80 per cent. yield. 

Sioux City.—The stand is heavy and well headed out. There is 
danger of rust in some localities, but the yield will be above the 
average. 

In Jones County the yield is expected to be up to the average. 

In Wapello County the temperature is rather low, but other conditions 


good. 
MINNESOTA. 
St. Paul.—The crop will bs heavy, judging from present indica- 
tions. 


Sleepy Eye.—The crop will be short owing to recent floods. 
In Nicollet County much damage has been caused by unfavorable 
weather, part of the crop being ruined. 
NEBRASKA, 
In Cuming County there is a strong growth in good condition, and 
outlook is promising. 
KANSAS. 


Kansas City.—Harvest is over in many counties and progress 
ing in others. 

In Geary County the crop is short in straw, but will give good yield. 
Cutting now going on. 


HAY. 
MAINE. 
In Cumberland County the crop looks heavy and of unusually good 
quality. 
NEW YORK. 


Rochester.—Harvesting is in progress, but the rains interfere. 
Crop is large and of fairly good quality. 
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Syracuse.—The yield is equal to last year’s and above the average. 
Wet weather has interfered with the harvesting. 


In Chautauqua County the crop is large and will be fine if there is not 
too much rain. 
OHIO. ° 


Canton.—The crop is heavy and is now being harvested, though 
rains are delaying the harvest. 
INDIANA. 
Indiana polis.—The crop is a large one and of fine quality. 
Fort Wayne.—Good average crop, but yield below last year’s. 
In Fulton, Marshall, St. Joseph and Elkhart Counties a large crop of 
good quality is already harvested. 
ILLINOIS, 
Quincy.—The yield is below the average, but of good quality. 
Weather too wet for cutting. 
NEBRASKA. 


In Cuming County the crop is good, but rains have damaged much 
that has been cut. 
IOWA. 


Cedar Rapids.—The bulk of the cutting has been done, but 
rainy weather has proved injurious to the harvest. 


Keokuk.—The crop is large again, with considerable old hay on 


hand. 
KANSAS. 
In McPherson County the second crop of alfalfa is ready to cut and 


promises a good crop. 
POTATOES. 


MAINE. 
Portland.—tThere is a large acreage coming along well. 
NEW YORK. 
Elnmmira.—tThere are good prospects for a heavy yield. 
Bochester.—The crop is improving and present prospects are 


good. 
INDIANA. 
In Fulton, Marshall, St. Joseph and Elkhart Counties the crop con- 
tinues to progress well. 
WISCONSIN. 


In Waupaca, Portage and Brown Counties the crop is about four 
weeks late owing to rains, and below the average. 


FRUITS. 
MAINE. 
Portiand.—The crop of apples is expected to be fully up to the 
average. 
NEW YORK. 


Rochester.—Reliable estimates place the apple crop at not more 
than 40 per cent. of the average. 


In Chautauqua County the apple crop will be small; grapes look well. 


INDIANA. 
In Fulton, Marshall, St. Joseph and Elkhart Counties the crop is large 
for small fruits, and quality very good. 


In La Forte County the crop of small fruits is unusually large, and 


the quality excellent. 
COTTON. 

| GEORGIA. 

Atlanta.—Heavy rains have prevented proper cultivation and 
caused the growth of grass. No very serious results will be felt, 
however, if weather modifies soon. 

Augusta.—Conditions continue favorable and the yield is expected 
to be fully as large in proportion to the crop as last year’s. 


ALABAMA. 
Selma.—tThere has been too much rain in some sections, and 
drought in others. Scarcity of labor and a gloomy outlook. 


LOUISIANA. 

New Orleans.—In the southern portion of Mississippi cotton has 
made fairly good progress. In the Delta country and in the lowlands 
rains generally have been excessive, and planters have been forced to 
abandon a good many fields, owing to inability to work the same on ac- 
count of unfavorable weather conditions, grass, ete. Similar conditions 
prevail over a large portion of Louisiana, where weather conditions have 
not been favorable for the cultivation and growth of cotton, rains. hav- 
ing been excessive, etc. In a few parishes cotton has also been injured 
by the boll weevil. 

TENNESSEE. 


Yiem phis.—Continuous rains have caused the fields to be overrun 
with grass and weeds, the crop being in very bad condition. 


De 
ARKANSAS. 


Fort Smith.—The weed is small, and continued wet weather is 
doing much damage. 


Little Rock.—Excessive ra'ns have been unfavorable, and the 
crop is said to be unpromising in all respects. 


TEXAS. 
Dallas.—The deterioration is marked, and little work can be done 
Owlng to continued rains. 


Houston.—Prospects are fairly good, owing to better weather. 
In Tarrant County the crop is backward and much damaged by rain 


and hail storms. 
TOBACCO. 


NEW YORK. 
Elmira.—The crop is making good progress. Early planting al- 
most ready for topping. 
OHIO. ‘ 


Cincinnati.—-The weather has be-n favorable, and plants are in 
good condition. Acreage much larger than last year. 


NORTH CAROLINA. 
In Forsyth County unfavorable weather has prevailed continuously, 
and the falling off is estimated at one-third to one-half. 


COAL AND COKE. 


Conditions are unchanged in the markets for fuel, which 
are all seasonably quiet. Anthracite collieries have resumed, 
but the July output will show a considerable reduction. 
Soft coal is not being consumed as freely, but is fairly 
steady, and coke ovens will surpass all records for the 
year’s output, although at present there is much idleness. 


THE PITTSBURG MARKET. 

PITTSBURG.—River shipments have been delayed on 
account of low water, but there is a possibility of a good boat- 
ing stage soon, as the rivers have been rising for seome days 
Lake shipments are heavy. Competition is strong and 
prices are irregular. The tonnage statistics of the Balti- 
more & Ohio Railroad will show an increase of 9 per cent. 
in the coal tonnage handled by that company’s lines and 
an increase in coke tonnage of 24 per cent. from the Con- 
nellsvile district. There is a notable increase shown in the 
Pennsylvania Railroad, whose bituminous tonnage for the 
six months ending with June 30th showed a gain of 4 per 
cent., while the coke tonnage made an increase of 27 per 
cent. for the same period. 

A summary of the Connellsville region for the week shows 
20,525 ovens in blast, 2,308 idle; production for the week 
230,790 tons, compared with 246,449 tons last week; ship- 
ments for the week 211,072 tons, against 238,625 tons last 
week; shipments from the Masontown field 45,384 tons, 
against 56,308 tons last week. Coke prices: Pittsburg, fur- 
nace, $2.00 to $2.20; foundry, $2.60 to $2.75. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—Anthracite coal continues reasonably 
strong considering the season, and a very fair demand is 
noted, especially in domestic sizes, with a good volume of 
business in steam sizes. The collieries have resumed work 
to a considerable extent. Bituminous coal is very quiet. 


THE BOSTON MARKET. 
Boston.—Business in anthracite coal is quiet, but as large 
as usual at this season. Prices are steady. Only small 
orders for soft coal are on the market. 








FOREIGN TRADE AT LEADING PORTS. 





Owing to an abnormally light movement during the corresponding 
period of 1904, shipments of merchandise from the Port of New York 
for the last week show an increase of about $600,000, while imports 
also arrived in better volume, exceeding the previous total by about 
half a million dollars, and being $1,520,462 in excess of last year’s fig- 
ures. Rather a heavy loss occurred in exports at Boston, the total for 
last week showing a decline of approximately a million dollars from the 
movement a year ago, and receipts also decreased fractionally. Phila- 
delphia reports a moderate falling off in both the outgo of merchandise 
and imports. 

The following table gives the exports and importsat the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1904: 








EXPORTS. 
~_ Week Twenty-Eight Weeks 
1905. 1904. 1905. 1904 
New York.....-.- $8,488,381 $7,907,932  $291,924,929  $262,131,940 
ie baien ,010,062 2,362, 49,425,617 51,624.902 
Philadelphia . 1,036,941 1,023,875 30,408,198 30,156,520 
a ., De ~esegse ee. Keene 
New Orleans.... 1,308,969  — ...... *84, 849,382 aba’ 
IMPORTS. 
———-— Week-_——_-** —Twenty-Eight Weekx 
81 9oe2, 401 812 9395.17 053 
en . .$11,371,550 $9,851,088 401, ,117,.05 
eee ore ig 1,532,178 1,655,567 62,983,708 58,527,178 
Philadelphia ... . 996,000 1,210,411 44,670,632 29,484 .233 
Baltimore ....... EERIE gene Wee: o> aundec 
New Orleans .... ae" eeawes a 


“Twenty-seven weeks. 

The imports at New York exceeding $100,000 in value were: Furs, 
$361,358; precious stones, $979,836; undressed hides, $856,339 ; cham - 
pagne, $165,278 ; tin, $589,196; pepper, $180,427 ; cocoa, $205,539 ; coffee’ 
$116,714; hemp, $208,689; india rubber, $384,706; sugar, $861,849 ; to- 
bacco, $212,689 ; and wool, $127,006. Imports of dry goods amounted to 
$2,109,281, of which $1,674,892 were entered for consumption. 
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BANKING NEWS. 


New National Banks. 

The Island City National Bank of Key West, 
Fla. Organizing. Capital $100,000. C. S. Waite, 
president; C. R Pierce, vice-president; E. K. 
Martin. cashier. : 


The First National Bank of Haskell, Ind. Ter. 
(7822).. Capital $25,000. D. W. Hogan, presi- 
dent; Carr Peterson, vice-president; Cleat 
Peterson, cashier. 


The Central National Bank of Buffalo, N. Y. 
(7823). Capital $200,000. Geo. F. Rand, presi- 
dent; J. F. Schoellkopf and J. D. Larkin, vice- 
presidents; 8. F. Nivling, cashier. 


The Marion Center National Bank, of Marion 
Center, Pa. (7319). Capital $35,000. H. J. 
Thompson, president; C. R. Griffith, vice- 
president ; W. L. Buchanan, cashier. 


The Citizens’ National Bank of Middletown, 
Pa. (7822). Capital $50,000. J. W. Rewalt, 
president; W. A. Bell, cashier. 

The Brady National Bank, of Brady, Tex. 
(7827). Paid capital $47,100. F. M. Richards, 
president; J. P. Sheridan, vice-president; F. 
W. Henderson, cashier; W. H. Ballou, assistant 
cashier. 

The Farmers’ National Bank of Haskell, Tex. 
(7825). Capital $25,000. Succeeds Farmers’ Ex- 
change Bank. 

The City National Bank of Columbus, O. 
(7818). Succeeds City Deposit Bank. 





Applications to Organize. 

The German-American National Bank of 
New Orleans, La. Capital $1,000,000. Appli- 
cation filed by Felix J. Dreyfous. 

The First National Bank of Salem, Mo. 
Capital $25,000. Application filed by Wm. P. 
Elmer. 

The First National Bank of McCumber, N. 
Dak. Capital $25,000. Application filed by 
Bert Winter. 

The Biglerville National Bank, of Biglerville, 
Pa. Capital $25,099. Application filed by W. C. 
Sheely. 





New State Banks, Private Banks and Trust 
Companies. 

The Farmers & Merchants’ Bank of York. 
Ala. Paid capital $12,500. E. F. Ballard, presi- 
dent; W. A. Allman, vice-president; R. S. 
McKnight, cashier. To commence business in 
August. 

The Bank of Almyra. Ark. Paid capital 
$5.000. C. F. Edwards, president; John Voss, 
vice-president ; W. M. Wells, cashier. 

The Bank of Bonanza. Ark. Organizing. 

The California Savings Bank, of Petaluma, 
Cal. Capital $25,000. A.J. Bloom, president ; 
C. P. Smith, vice-president; J. H. Gwinn, 
cashier. 

The State Investment Co. of San Francisco, 
Cal. Incorporated. 

The San Mateo Investment Co., of San Mateo, 
Cal. Incorporated. 

The Selma Savings Bank, of Selma, Cal. 
Capital $12,590. D. S. Snodgrass, president; 
M. Vincent, vice-president; W. C. Freeland, 
cashier. 

The Bank of Calhan, Col. Private. 

The People’s Bank of Richland, Ga. Capital 
$25,009. L. O. Benton, president; E. I. Carter. 
vice-president; B. Ellington, cashier; R. J. 
Dixon, assistant cashier. To commence business 
August 1. 

The Bone Gap Bank & Elevator Co., of Bone 
Gap, Ill. Organizing. 

The Bank of Ursa, IIL. 
Laycock, proprietors. 

The Floris Savings Bank. of Floris, Iowa. 
Capital $10,000. L. A. Andrews, president ; H. 
L. Stevens, vice-president; Geo. F. Carson, 
cashier. 

The German-American Savings Bank of Ann 
Arbor, Mich. Capital $50,000. C. W. Gill, 


Private. C. & R. E. 





president; E. L. Leyler, cashier. To commence | 
business in September. 


The First State Bank of New Market, Minn. - 
Paid capital $10,000. Theo. Weiland, president ; 
Jos. Baltes. vice-president; J. J. Behles, cashier. 


The Citizens’ Bank of Ava, Mo. Filed articles 
of incorporation. Capital $15,000. W. M. Miller, 
president; J. C. Bradley, cashier. 

The Corn Belt Bank of Kansas City, Mo. 
Incorporated. Capital $100,000. 

The Farmers’ State Bank of Schley, Mo. 
Organizing. 

The Bank of Tebbetts, Mo. 
Capital $10,000. 

The Williamsville State Bank, of Williams- 
ville, Mo. Capital $5,000. C. W. Chilton, presi- 
dent; D. N. Holladay, vice-president; R. M. 
Duchett, cashier. To commence business July 15. 

The Farmers’ State Bank of Arnold, Neb. 
Capital $25,000. A. U. Dann, president; D. S. 
Bohrer, vice-president ; Guy Dann, cashier. 

The Lyon County Bank, of Yerington, Nev. 
Capital $50,000. M. E. Wilson, president; Ralph 
Souder, vice-president; W. Winkelmann, 
cashier ; Geo. Plummer, assistant cashier. 

The Mercantile Trust Co. of Jersey City, 
N. J. Incorporated. Paid capital 100,000 ; 
surplus $50,000. Chas. Fall, president; W. M. 
Cahill and C. E. Thene, vice-presidents; L. 
Fagan, secretary and treasurer; C. H. Clark, 
assistant secretary and treasurer. 

The Clinton Trust & Safe Deposit Co. of 
Lock Haven, Pa. Capital $125,000. R. W. 
Fredericks, president ; R. H. Stewart and M. B. 
Rich, vice-presidents ; R. W. Barrows, cashier. 
To commence business August 1. 

The Farmers’ Bank & Trust Co. of Fayette- 
ville, Tenn. Paid capital $15,000. J. E. Poin- 
dexter. president; J. G. Cummings, vice-presi- 
dent; W. Z. Dozier, cashier. 

The American Bank & Trust Co. of Houston, 
Tex. Incorporated. Capital $150,000. C. A. 
Beasley, president; S. Myer, vice-president; F. 
Vaughan, cashier. To commence business Au- 
gust 14. 

The Union Bank & Trust Co. of Houston, Tex. 
Incorporated. Capital $500,000, surplus $125,000. 
J.S. Rice, president; H. N. Tinker, cashier. To 
commence business August 21. 

The Farmers & Merchants’ Bank of Amelia, 
Va. Capital 350.000. J. G. Jefferson, president ; 
F. E. Nolting. vice-president; D. W. Leary, jr., 
cashier. 

The Columbia Trust Co. of Roanoke, Va. In- 
corporated. Paid capital *25,0°0. L. H. Vaughan 
president; J. D. Johnston, vice-president ; E. B. 
Spencer, secretary and treasurer. 

The Allenton State Bank, of Allenton, Wis. 
Incorporated. Capital $20 000. 


Incorporated. 





Change in Officers. 

The Citizens’ Bank of Corona, Cal. E. P. 
Drinkwater is now vice-president ; M. Terpening, 
cashier. 

The First National Bank of Freeland Park, 
Ind. The officers now are T. G. Vennum, presi- 
dent; A. J. Freeland, vice-president; C. T. Pat- 
terson, cashier; J. H. Brewer, assistant cashier. 

The Central National Bank of Frederick, Md. 
John S. Newman is now president. 

The Barberton Savings Bank Co, of Barber- 
ton, Ohio. The officers now are E. R. Stettinius, 
president: O.C. Barber. vice president; L. L. 
Hotchkiss, cashier; U. G. High, assistant cashier. 





Miscellaneous. 

The Bank of Fayetteville, Ark., is to be con- 
verted into the National Bank of Fayetteville. 
Capital $75,000 

The People’s Bank of Ashton, III. 
Booth is now the proprietor. 

The Whitney Central National Bank of New 
Orleans, has succeeded to the Central Bank Sav- 


Lyman 


The Citizens’ Bank of Monette, Mo., has con- | 


solidated with the Monette State Bank under 
the latter title. 





ings & Trust Co.,Germania National and Whitney 
National Banks. 

The State Bank of Chisholm, Minn., has heen 
succeeded by the First National Bank. 

The Citizens’ State Bank of Geary, Okla., has 
consolidated with the Bank of Commerce under 
the latter title. 

The American National Bank of Deadwood, 
S. Dak., has consolidated with the First Na- 
tional Bank. 

The Bank of Groton, 8S. Dak., is to be con- 
verted into the First National Bank. Capital 
$25,000. 

The Phoenix National Bank of Columbia, 
Tenn., capital $125,000, is to succeed the Phoenix 
Bank. 

The Scott County Bank, of Oneida, Tenn, is 
to be converted into the Scott County National 
Bank, capital $25,000. 

The First National Bank of Waxahachie, 
Texas, has consolidated with the Citizens’ 
National Bank under the latter title. 

The First National Bank of Colfax, Wash., 
has consolidated with the Colfax National Bank 
under the latter title. 





A Vacation Directory. 


‘‘Resorts and Tours, illustrated” for 1905 is 
really a vacation directory and encyclopadia for 
thetraveler. It contains 90 pages of delightful de- 
scriptive reading. beautiful half-tone illustrations 
and alist of about 1,500 resorts; also complete in- 
formation regarding rates, hotels,railroad routes, 
etc. Send a postal card to the General Passenger 
Department, Boston & Maine Railroad, Boston, 
requesting one, and it will be mailed free. 








FINANCIAL. 


The American Bank 


(SIN CONCESION) 





of the City of Mexico 


ORGANIZED NOVEMBER 16, 1897. 
CAPITAL, $1,505,000.00 RESERVE, $159,933.00 


DIRECTORS: 
GEORGE W. COOK, President. 

Fernando Pimentel y Fagoaga, Vice-President. 
Thomas J. Ryder, Pastor De Celis, F, Kladt, 
Jose Luis Requena, R. B. Gorsuch, Fernando Duret, 

Ramon Alcazar. 


VICTOR M. GARCES, Manager. 
E. de URQUIZA, Cashier. RAMON LANZ-DURET, Sec. 





Mexico City Banking Co., S. A. 


ist SAN FRANCISCO No. 5. 
MEXICO CITY, MEXICO. 





Cable Addresa: ‘‘ MexciTBan«.”’ P. O. Box No. 3-Bis 





Collections for Mexico receive special attention and 
are handled promptly and efficiently. 


Accounts of Banks, Bankers, Corporations and Indl- 
viduals solicited, and every facility consistent with 
sound banking offered. 


OFFICERS: 
EMAN L. BECK, President. 


F. J. DUNKERLEY, Manager. 
HENRY P. WEBB, Secretary. 


Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 


$10,000,000 
1,040,000 


Postal Address: APARTADO 302. 
Cable Address: “BANCENTRAL.” 
Codes in use: OWN, A BC, 4th Edition. 
Lieber’s Standard Telegraphic Code. 








Capital, - - 
Reserve Fund, 


BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 
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INVESTMENT NEWS. 


Bond Offerings. 

SouTH NORWALK, Conn. — Sealed proposals 
will be received until July 26 for the purchase 
of the following 4 per cent. bonds: $120,000 
water bonds maturing $40,000 on July 1, 1925, 
1930 and 1935; $70,000 city bonds to fund the 
floating debt, maturing $25.000 on July 1, 1925, 
$25,000 on July 1, 1930, and $20,000 on July 1, 
1935 ; $90,000 city bonds to refund issue now 
subject to call, maturing $30,000 on September 
1, 1925, $30.000 on September 1. 1930, and 
$30,000 on September 1, 1935. All proposals 
should be addressed to the Water Commissioner 
and should be accomp ‘nied by a certified check 
for 2 per cent. of the amount bid for. 


MonTaNa—StTaTE.—Sealed proposals will be 
received until July 26 for the purchase of $30,000 
State University bonds, bearing interest at a 
rate not exceeding 5 per cent. and maturing in 
30 years after May 1. 1905. optional after 20 
years from date of issue. All proposals should 
be addressed to James H. Rice, State Treasurer. 


Fort Dop@g, lowa.—Sealed proposals will be 
received until August 1 for the purchase of 
$'83,000 county bonds. All proposals should be 
addressed to H. 8. Holm, County Auditor. 


Mitton, Pa.—Sealed proposals will be re- 
ceived until July 25 for the purchase of $30,000 
funding bonds, bearing interest at the rate of 4 
percent. and maturing in 10 years, optional at the 
pleasure of the borough. All proposals should be 
addressed to William C. Miller, Clerk, and should 
be accompanied by a certified check for 2 per 
cent. of the amount bid for. 


BristoL. Vt.—Proposals are being received 
by E. B. Patterson, Trustee, for the purchase 
of $55,000 waterworks bonds, bearing interest 
at the rate of 4 per cent. and maturing at the 
rate of $1,000 yearly from 1910 to 1964, inclusive. 


Mapison County, TENN.—Sealed proposals 
will be received until July 26 for the purchase 
of $150,000 county bonds, bearing interest at 
the rate of 4 per cent. and maturing in 394 years, 
optional after 29% years. 


Diyton. O.—Sealed proposals will be re- 
ceived until July 22 for the purchase of $20,000 


West Fifth Street improvement bonds, bearing. 


interest at the rate of 4 per cent. and maturing 
in 11 years; $20.000 fire department bonds, 
bearing interest at the rate of 4 per cent. and 
maturing in 7}? years, and for $15,000 4 per 
cent. 73-year storm sewer bonds. All proposals 
should be addressed to Edward Phillips, City 
Auditor, and should be accompanied by a cer- 
tified check for $1,000. 

Teton County, Mont.—Sealed proposals will 
be received until July 20 for the purchase of 
$40,°00 courthouse bonds, bearing interest at 
the rate of 4 per cent. and maturing in 20 years, 
optional after 15 years. All proposals should be 
addressed to A. C. Warner, County Clerk, and 
should be accompanied by a certified check for 1 
per cent. 

Xenia, O.—Sealed proposals will be received 
until July 25 for the purchase of $38,000 Market 
Street improvement bonds, bearing interest at 
the rate of 44 per cent. C. F. Logan is City 
Auditor, to whom all proposals should be ad- 
dressed. 

San Jose, Cau.—Sealed proposals will be re- 
ceived until August 1 for the purchase of $55,000 
sewerage bonds, bearing interest at the rate of 
5 per cent. and maturing in from 1 to 20 years. 
All proposals should be addressed to M. F. Ball, 
Secretary of the College Park Sanitary District. 

ALLIANCE, O —Sealed proposals will be re- 
ceived until July 20 for the purchase of $85,000 


street improvement bonds, $17,000 paving bonds, ' 


and $16,£00 sanitary sewer bonds. all bearing 
interest at the rate of 4 per cent., maturing in 
from 1 to 5 years. All proposals should be ad- 
dressed to Charles 0. Silver, City Auditor, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 





SPOKANE, WasH.—Sealed proposals will be re- 
ceived until August 26 for the purchase of 
$450,000 waterworks extension bonds, bearing 
interest at the rate of 4 per cent. and maturing 
in 20 years No bid for less than 850,000 worth 
of the issue will be considered. All proposals 
should be addressed to Robert Fairley, City 
Comptroller and Secretary Sinking Fund Com- 
mission, and should be accompanied by a certi- 
fied check for 2 per cent. of the amount bid for. 


Troy, N. Y.—Sealed proposals will be received 
until July 19 for the purchase of $100,000 bonds, 
bearing interest at the rate of 4 per cent All 
proposals should be addressed to W. H. Gearin, 
City Comptroller, and should be accompanied by 
a certified check for 1 per cent. of the amount 
bid for. 


FLoyp County, lowa.—Sealed proposals will 
be received until July 25 for the purchase of 
$15,000 44 per cent. bonds of Union Township 
school district. Securities bear date of June 1, 
1905, and maturein 10 years, optional after 5 years. 
All proposals should be addressed to John Gates, 
Treasurer, and should be accompanied by a cer- 
tified check for $100. 


Hancook County, O.—Sealed proposals will 
be received until July 24 for the purchase of 
$13,000 pike improvement bonds, bearing inte- 
rest at the rate of 5 per cent. and maturing in 
from 1to 10 years. Securities are in denomina- 
tion of $500; blanks to be furnished by the 
buyer. All proposals should be addressed to 
John A. Sutter, County Auditor, at Findlay, and 
and should be accompanied by a certified check 
for $200. 


LAKEWOOD, O.—Sealed proposals will be re- 
ceived until July 25 for the purchase of $8,200 
street improvement bonds, bearing interest at 
the rate of 5 per cent. and maturing in from 1 
to 10 years. All proposals should be addressed 
to Henry J. Lensel, Village Clerk, and should be 
accompanied by a certified check for 10 per cent. 
of the amount bid for. 


Perry, ALA.-—Sealed proposals will be re- 
ceived until August 1 for the purchase of $15,000 
5 per cent. 20-year water bonds. All proposals 
should be addressed to John C. Calhoun, Clerk, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 


VILLARD, Minn.—Sealed proposals will be re- 
ceived until July 31 for the purchase of $6,000 
5 per cent. 20 year bonds. All proposals should 
be addressed to R. L. Smith, Village Recorder. 


RICHFIELD SPRINGS, N. Y.—Sealed proposals 
will be received until July 18 for the purchase 
$20,000 refunding water bonds, bearing interest of 
at the rate of 3 per cent. and maturing at the 
rate of $2,000 yearly, beginning August, 1915. 
No bid for less than par will be considered. All 
proposals should be addressed to C. W. Tunni- 
cliff, Clerk of the Board of Trustees. 

MuLLINs, S. C — Sealed--proposals will be 
received until August 1 fur the purchase of 
$10,000 bonds, bearing interest at the rate 6 
per cent. and maturing in 20 years. Securities 
are free from all taxes, except the constitutional 
3-mill tax. All proposals should be addressed to 
P. 8. Cooper, Clerk, and should be accompanied 
by a certified check for $250. 

Huron, O.—Sealed proposals will be received 
until July 22 for the purchase of $18,000 school 
improvement bonds, bearing interest at the rate 
of 44 per cent. and maturing in 94 years. All 
proposals should be addressed to George P. She- 
rin, Clerk of the Board of Education. 

CALDWELL, O.—Sealed proposals will be’ re- 
ceived until July 26 for the purchase of $6,0.0 
bonds of School District No. 2. Ali proposals 
should be addressed to C. W. Whiffen, Clerk of 
the Board of Education. 

MANSFIELD, O.—Sealed proposals will be re- 
ceived until July 28 for the purchase of $25.0:'0 
street improvement bonds, bearing interest at 
the rate of 5 per cent. and maturing in 5 years 
after August 1,190*. All proposals should be ad- 
dressed to D. 8. Koontz, City Auditor. 
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Bond Sales. 

Hupson County, N. J.—The $750,000 4 per 
cent. 30-year renewal bonds were awarded to 
Kountze Bros. at 102.578. 

New RocuHevue, N. Y.—The $85.000 4 per 
cent, 144-year school bonds were awarded to N. 
W. Harris & Co. at a premium of $3,150. 

West Hospoxken, N. J,—The $100,000 4 per 
cent. 20-year funding bonds were awarded to 
R. M. Grant & Co. at 103.03. 

West SPRINGFIELD, Mass.—The $50,000 4 per 
cent. water bonds maturing $2,000 yearly begin- 
ing 1966, were awarded to R. L. Day & Co., at 
104.547. 

FoxBoro, Mass.—The town has borrowed 
$5,000 for five months at 3.59 per cent. discount. 

SaLeM, Mass.—The $12,00) 34 per cent. 6 
months loan was awarded to the Salem Safe De- 
posit & Security Co. at 3.60 per cent. discount. 

CHARLESTON, W. Va.—The $60,000 20-30 year 
bridge bonds were awarded to Seasongood & 
Mayer. 

INDIANAPOLIS, InpD.—The $45,000 34 per cent. 
20-year refunding bonds were awarded to the 
Fletcher National Bank, local, at 103.21. 

MALDEN, Mass.—T he $100,000 temporary loan 
in anticipation of taxes.was awarded to George 
Mexter, at 3.45 per cent. discount. 

BRAINTREE, Mass.—The $25,000 temporary 
loan in anticipation of taxes was awarded to 
Loring, Tolman & Tupper, at 3.58 per cent. dis- 
count. 

Troy, N. Y —The $310,521.82 4 per cent. 15- 
year additional water bonds were awarded to 
Harriman & Co. at 104.73. 

ABBEVILLE, La.—The $40,009 5 per cent water, 
light and sewer bonds were awarded to a local 
party at par. 

Co.Lumsvs, O.—The $25,000 4 per cent. 20-year 
school bonds were awarded to the Ohio National 
Bank, local, at a premium of $1,800. 

Santa Ana, Cau.—The $57,000 4} per cent. 
bonds were awarded to W. R. Todd & Co. at 
par. 

Princeton, Kyv.—The $36,000 6 per cent. 20- 
year water bonds were awarded to N. W. Harris 
& Co., at a premium of $2,241. 

Quinoy, ILt.—The $119,999 5 per cent. school 
bonds were awarded to the State Savings, Loan & 
Trust Co. at 105.416. 

Pontiac, Micu.—T he $20,000 5 per cent. school 
bonds were awarded to N. W. Harris & Co. at a 
premium of $1,616. 

GREENE County, Inp.—The $64,132 4 per cent. 
30-year road bonds were awarded to J. F. Wild 
& Co. at 101.195. 

JasPER County, Inp.—The $19,500 4} per 
cent. 6-year road bonis were sold at a premium 
of $130. The $15,000 bonds were sold at a 
premium of $90. 

GREENVILLE, S. C.—W. R. Todd & Co. were 
the highest bidders for the $125,000 4} per cent. 
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bonds, but no award has been made, as the 
bonds had not been properly offered. 


West New York, N. J.—The $150,000 43 per 
cent. 25-year funding street improvement bonds 
were awarded to N. W. Halsey & Co. at 108,218. 

AUBURN, Mge.—The city has borrowed $35,000 
in anticipation of taxes from Loring, Tolman & 
Tupper at 3.59 per cent. 

East PAauestTInge, On10.—The $19,000 5 per 
cent. school bonds were awarded to Seasongood 
& Mayer at a premium of $2,048.25. 


Yon«kers, N. Y.—The $27,700 4 per cent. 15}- 
year school bonds were awarded to the People’s 
Bank, local at 104.83. 

HamI.LtTon County, On10.—The $50,000 33 per 
cent. bonds were awarded to Seasongood & 
Mayor at premium of $28. 

Pigva, On10.—The $65,000 4 per cent. refund- 
ing water bonds were awarded to Seasongood & 
Mayer at 101.816. 

Evyeis, On10.—The $14,500 5 percent. bonds 
were awarded to W. J. Hayes & Sons at a 
premium of $546. 

KINGFISHER, OKLA.—The $35,000 5 per cent. 
refunding water bonds were awarded at 100 386 

RoANoKE, Va.—The $30,000 4 per cent. 30- 
year refunding bridge bonds were purchased 
by the Sinking Fund Commission at 103.50. 


MIDLAND PaRkK, N. J.—The $8,000 5 per cent. 
school district bonds were awarded to H. L, 
Crawford & Co. at 100.288 and accrued interest, 


BRIDGEPORT, O.—The $3,000 5 per cent. 5-year 
water main bonds were awarded to Weil, Roth 
& Co. at a premium of $77. 

WoopviLLe, O0.—The $20,557.85 5 per cent. 
road improvement bonds were awarded to a 
local savings bank at 102. 

Pontiac, Micu.—The $20,000 5 per cent. 
school bonds were awarded to N. W. Harris & 
Co. at a premium of $1.616. 

Tuxepo, N. Y.—The $20,000 4 per cent. 1 20- 
year school bonds were awarded to Edmund 
Leemoni & Co. at 102.22. 

Winnipec. Man.—The $100,000 4 per cent. 
30-year school bonds were awarded to Wood, 
Gundy & Co. at 99.28. 

Los ANGELES County, CaL.—The $6,000 5 per 
eent. Penryn School District bonds were 
awarded to Adam Phillips & Co. 

SaLamanca, N. Y.—S. A. Kean & Co. were 
awarded the $15,000 sidewalk bonds at 100.60 as 
4 per cents. 

PAINESVILLE, O.—The $11,000 5 per cent. 23- 
year average bonds were awarded to the Paines- 
ville National Bank at a premium of $287.50. 





Bonds Authorized. 

CLEVELAND, O.—Ordinances have been passed 
by the Council providing for the issuance of 
$250,000 sewer bonds, $36,000 street improve- 
ment bonds and $200,000 water refunding 
bonds. 

ASHLAND, OrE.—The recent election resulted 
in favor of the proposition to issue $30,000 
water bonds. 

Detroit, Mich —The Board of Estimate has 
authorized an issue of $250,000 bonds, the pro- 
ceeds to be expended on the Grand and La- 
fayette Boulevards. 

Baton Rovesr, La.—The City Council has 
authorized the issuance of $300,000 city bonds. 
The bonds were recently authorized by the 
voters. 

HoLyoKkgk, Mass.—The issue of $60,0% bonds 
for armory building and s'te has been recom- 
mended by the Finance Committee. 

Newton, Mass.—-The Board of Aldermen has 
passed an ordinance authorizing the issuance of 
bonds aggregating $275,000. 

NASHVILLE, TENN.—The Oounty Court has 
authorized the issuance of an additional $50,000 
bonds for the Peabody College for Teachers. 

WASHINGTON, D. C.—The President has ap- 
proved the issuance of $600,000 4 per cent. gold 





bonds by the Territory of Hawaii torefund the 
5 per cent. bonds of the Republic of Hawaii, 
issued under the act of the Legislature of June 
13, 1896. The new bond will be sold probably 
in New York. Governor Carter is now on his 
way east. 

LAFOLETTE, TENN. — Bonds amounting to 
$150,000 have been authorized for water, electric 
light and telephone purposes. 

ARCHBALD, Pa.—School bonds amounting to 
$35,000 have been authorized by the Board of 
Education. 

Sioux Fauus, S. Dax.—The recent election 
resulted in favor of issuing $75,000 school bonds. 

GRENADA, Miss.—The $30,000 sewer bonds 
were authorized at the recent election. 

Hvupson County, N. J|.—The county author- 
ities will soon offer for sale $1,500,000 bonds, of 
which $1,000,000 will be used for a new court 
house and $500,000 county park purposes. 

Passaic, N. J.—The Council has authorized 
the issuance of $85,000 4 per cent. 20-year school 
bonds. 

WALLINGFORD, Conn.—The bill authorizing 
the issuance of $55,000 central school district 
bonds, has passed the lower branch of the 
Legislature. 





Miscellaneous. 

SISTERSVILLE, W. Va.—The recent election re. 
sulted in the defeat of the proposed issue of 
$60,000 courthouse bonds. 

NEWARK, N. J.—It has been decided to defer 
the issuance of $250,000 track elevation bonds 
until the market becomes more favorable. 


MonTG@oMERY County, ALA.—The question of 
issuing school bonds is under consideration. 

SoutH McALEsTER, IND. TER.—An election 
has been called for August 3 to vote upon a 
proposition to issue $125,000 5 per cent. 30-year 
school bonds. 

SaLeM, OrE.—The question of issuing $35,000 
bridge building bonds is under consideration, 
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